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THE COMING ELECTION. 


In a country in which democratic institutions prevail, where the 
sovereignty of the people is recognized, no other way of carrying on 
the Government, determining its personnel, and pointing out its policy, 
than by a division of the voting citizens into — has yet been 
found practical. 

The necessity of this method was recognized in | the republics of 
antiquity. According to the laws of Athens the citizen was compelled 
to join either one party or the other. Neutrality upon questions that 
concerned the welfare of the public was loathed. Independence 
except under party lines was not permitted. The man who did not 
act with one party or the other subjected himself to punishment. 

Of course parties, being made up of fallible human beings, are not 
infallible; they are actuated often by very low motives; professing 
high ideals they do not live up tothem. In every community there 
are those who from natural or acquired qualities are superior to the 
average man both in knowledge and in moral character. These citi- 
zens are apt to have higher moral and intellectual standards than 
their fellows, and their judgment and their conscience cause them to 
shrink from many of the methods employed in party organization to 
move the masses of the citizens in any given direction. They are 
averse to yielding to influences that appeal neither to their minds nor 
their moral nature. 

In this superiority, however much to be admired and sought after, 
has to pay a penalty. It is the old story. In religion the virtuous 
and aspiring soul is necessarily leagued with and bound to a base and 
grovelling body. In art the winged Pegasus had to earn his daily 
bread and with clipped wings draw a heavy utilitarian cart, fre- 
quently very badly. So the longings and reachings out of the spirit 
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are ever thwarted and bound by the heaviness of the flesh. Such are 
the limitations of existence. : 

The superior citizen, to be effective, to have his virtues have due 
effect on the average mass, is compelled to act with them and to use 
methods they can understand. The independent or mugwump is out 
of placein a republic, except as he manages to make his ideas intelli- - 
gible and admirable to the multitude. 

The true attitude of the intelligent and conscientious citizen towards 
party has been well defined by Dr. JoHNson. After remarking that 
it was wrong to stick to a certain set of men on all occasions, he said: 
‘*T can see that a man may do right to stick to a party, that is to say 
he is a Whig, or he is a Tory, and he thinks one of those parties on 
the whole the best, and that to make it prevail it must be generally 
supported, though-in particulars it may be wrong. He takes its fagot 
of principles, in which there are fewer rotten sticks than in the other, 
though some rotten sticks to be sure; and they cannot well be separa- 
ted. But to bind one’s self to one man, or one set of men, who may 
be right to-day and wrong to-morrow, without any general preference 
of system, this I disapprove.” 

The comments of a portion of the press at the present time seek to 
lead the public to believe that all partisanship is wrong, and that inde- 
pendence of parties is the tru attitude. They describe the great 
parties of the United States as devoid of all principle, as combinations 
of individuals, who instead of being the servants of the community 
make a league for advancing their private interests. To be sure they 
hold high the notion of political honor and profess ideas of principle 
by which honest minds may be caught, but in reality the bond between - 
them is no better than that by which the lowest and wickedest combi- 
nations are held together, ‘‘ the cohesive power of plunder,” and that 
they have reached the last stage of political depravity. But this is-an 
exaggeration, the result arrived at by fixing the gaze too intently upon 
the rotten sticks in the party principles and actions: It is one extreme 
to tie one’s self to men regardless of principles, but it is another to 
refuse to admit of laudable purposes of party and to show undue bit- 
terness towards men selected to carry out these purposes. There can 
be and is as great exaggeration in the one direction as in the other. 

- But however deplorable are the defects of party management and 
however conspicuous the failures to promptly reach the ideals proposed 
or even the failure to reach them at all, it is certain that party man- 
agement, while there is still room for great improvement, has not 
retrograded in real devotion to principle during the last fifty years. 
The checks thrown around the abuse of power have increased, and it 
is much. more difficult to apply corrupt methods, considering the: great 
increase in the means of corruption, than it was a half century ago. 
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The wealth of the country has augmented one hundred fold; there 
are thousands more of interests and employments affected by politics 
than there were thirty years since. As ‘‘ Falstaff” justly observed, 
**the more flesh, the more weakness.”’ 

If the political methods of the present time had not been greatly 
improved by the checks thrown around them, and the corruption of 
_ to-day bore the same relation to its opportunities and temptations as it 
bore in former days to the temptations then existing, it would be 
almost impossible for any one to be honest and thrive. 

To point out one most palpable check in the growth of civil service 
reform by which the incumbents of power are deprived of opportunities 
of rewarding corrupt services, is sufficient to indicate what is meant. 

There are certain criterions of judging as to the party to which the 
individual citizen should give in hisadherence. The first is the party 
platform itself; the second is the record of the party made when in 
power, and the third and perhaps of least importance is the man 
selected as the candidate. 

The records of the Republican and Democratic parties during 
recent years have had more or less reference to the revenues of the 
country.. The Democratic party has endeavored to reduce taxation 
and lighten the burdens of the people by contending for a tariff that 
shall be first for revenue and only incidentally if at all for the protec- 
tion of home industry. This it is claimed will confer benefits on 
the greater number of citizens. It is not alone what the party has 
accomplished in the direction marked out that should altogether 
influence the voter. The tendency of the policy and its real sound- 
ness should be considered. | 

On the cther hand the Republican party claims that by adjusting 
the tariff so that foreign competition with home industries shall be 
averted, that an increased revenue will be the result, but that this will 
not be any additional burden on the citizens. In fact the advantages 
of the removal of foreign competition will outweigh the burden of 
increased taxation. Moreover the revenues, being in various ways 
returned to the people, help and advance them. The contention 
against this is that the people are divided into classes and that some 
classes are more favored than others. It may however be remarked 
that these class distinctions insisted upon so much are in truth rather 
vague. The rich and the poor, the capitalist and the working man, 
the creditor and the debtor, these divisions probably could not be sat- 
isfactorily made with the actual people. If tellers were appointed, 
and the whole population passed through their hands, there would be 
great difficulty as to classifying capitalists and working men, or cred- 
itors and debtors. As to rich and poor there might be less difficulty 
at any given date, but. there are so many chances of loss and gain 
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under the workings of our social economy that a new division would 
have to be made every day. 

The recent records of the two parties and their ——— influence 
on the prosperity of the country are before us. From 1889 to 1893 
when the Republican party was in power the condition of the United 
States Treasury gradually deteriorated. This deterioration was due 
to the unwise legislation as to silver which increased the demand obli- . 
gations of the Government, and the fear of a reduction of revenue 
through a change in the tariff. 

For the first both parties were equally to blame in that they — 
yielded to those of their members affected by the silver craze; for the 
second the Democratic party is responsible. If the correctness of the 
principle of relaxing the protective tariff be admitted, was it wise to 
insist upon it at so critical a point in the currency troubles of the 
country ? When increased revenue was needed, a reduction was 
threatened and finally made, resulting in a necessity for the increase 
of the interest-bearing debt. For over thirty years a protective tariff 
had prevailed, and a better time might have been chosen for so radi- 
cala reform. The change at the time it was made was just neither 
to the country nor to the cause of free trade itself. 

The Republican Administration, in view of the rapidly decreasing 
revenues and the depletion of the Treasury reserve, was preparing to 
sell bonds early in 1893, and had they not been anticipating the end 
of their power on March 4 they probably would have done so and 
averted the panic of 1893. 

The Democratic Administration may be justly blamed that they 
did not take up this course as soon as. they came into office. Had 
they done so the run on the gold reserve which precipitated the panic 
might have been stopped. Their fault was a desire to prove the cor- 
rectness of their revenue ideas and to test them without a due regard 
to times and seasons. 

The men selected as candidates are of * importance than is 
usually assumed. The platform is as a rule made up by the united 
wisdom of the party and in essential particulars is generally observed. 
But while the platform is supposed to be a guide for the nominee 
after his election, yet many causes combine to put him in an attitude 
of inefficiency toward it. The President is only one branch of the 
Government. He must execute the laws as they stand even if they 
are diametrically opposed to the party platform, unless his party has 
been strong enough to have a majority in the legislative branch wil- 
ling to change the laws. Most men even of strong character find 
themselves in the presidential office so hedged in by the laws and tra- 
ditions of the past and bound by their previously given pledges that 
their course on almost any point can be safely relied on. There have 
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been very few if any instances in American history of a President 
failing to carry out the law as it stood or of his warping law to 
meet personal ends. He is limited in every direction, and is there- 
fore of less importance than is usually assumed. —_ 

It may be generally stated that the prosperity of the country can. 
be restored by increasing the revenues and regulating the currency. 
The party most apt to do this from its avowed principles and its rec- 
ord is the one that should be elected. 

The attitude of the average voter of the country is one that in 
this connection deserves to be carefully studied. The principle adop- 
ted for many years by the leaders of the people has been to secure 
some one prominent idea and to harp upon it until it acquires promi- , 
nence in the public mind to the exclusion of everything else. The 
average voter is treated as if he was capable of but one thought at a 
time. Sometimes this is directed towards a man and sometimes 
towards a cause. Before the war it was the abolition of slavery; 
during the war the preservation of the Union. Since the war there 
has been a lack of striking causes but there have been men—GRANT, 
BLAINE, GARFIELD, CLEVELAND—who have proved attractive to 
the public mind. But in the lack of some one great cause, there have 
been a number of minor ones which have been agitated with an inten- 
sity out of all proportion to their national importance. There is prohi- 
bition, and socialism and silver. The fierce agitation in favor of each 
of these causes has tended to divert the attention from larger and 
more universal subjects. The gazing too long on one object is sure 
to destroy the just power of comparison with other objects. The flea 
held close before the eye seems as large as an elephant, a mountain 
or whatever you please. 

This habit of intensity of thought until the power of comparison is 
almost wholly lost is fostered by the agitation of one question to the 
exclusion of another. It is the same in morals as im politics. The 
agitators of the temperance cause have made it so prominent in the 
minds of the people, that intemperance has come to be regarded as 
the chief of sins, although not mentioned in the ten commandments. 
Total abstinence is a virtue that covers and condones all other sins. 
A man may cheat and backbite, slander his neighbor, and be full of 
envy, and yet if he is a total abstainer he comes within the ranks of 

good and virtuous men. On the other hand the possession of all 
other virtues is nullified by the one fault. | 

In politics the dwelling on single causes, however much their 
importance in-their proper place may be acknowledged, unfits the 
citizen from taking a broad view of the necessities of the country. 
Like DAvID in the cave of ADULLAM, adherence to the one cause out- 

weighs a multitude of deficiencies in other respects. 
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This concentration of effort on one object has of course its suc- 
cesses, but they are in the end detrimental in their influence in train- 
ing the voter. Concentration of effort on one object accomplishes 
wonders, and by this accomplishment people are led to attempt. 
the impossible and absurd, Because the slavery agitation was suc- 
cessful it must be possible to convert every citizen into a practical 
total abstainer by prohibition. If we only agitate the silver question 
enough, we can relieve ourselves from the burden of debt, we can 
make dishonesty honest, and upset the multiplication table and the 
rule of three. It is thus that the voter by degrees becomes unfitted to 
take such a survey of all the questions concerned as will enable him 
to make a just decision between the different parties. 

The probability is that in the next election these voters of one idea. 
will count for but little. They are not party men in any true sense. 
They will give up the whole fagot of principles on account of one 
rotten stick; there is no compromise in them—and without compro- 
mise there can be no party organization. ‘The attempt to introduce 
the currency question in the Prohibition convention indicates how 
lamentably these men fail to agree when diverted from their accus- 
tomed pet idea. : 

The spirit of disintegration of party is also encouraged by the 
so-called independents. Too often a man considers himself indepen- 
dent when he is simply bound fast to one idea, and that idea often a. 
negative one. This particular thing ought not to be, and therefore I 
will not vote for the candidate of this party or that. There is really 
no thought as to what ought to be and how to accomplish it through 
such means as are at hand. ; : 

The mass of voters are sure to ascribe the misfortunes of the times. 
to the party which happens to be in power. This is generally unjust. 
in one sense, though not when it is considered that every party assumes. 
power under just this contingency. Knowing in advance that they 
will be censured for every misfortune that comes to pass during their 
incumbency, they cannot complain if they get what they had reason. 
to expect, inasmuch as they always obtain or take credit for every 
thing fortunate that occurs. 

But the Democratic -party to-day is weighted in the race by the 
fact that the four years it has been in power have been years of 
marked financial depression and manufacturing and trading lassitude. 
All this is laid on their shoulders, and must count against them. 
CLEVELAND, their strongest candidate, wisely shows no inclination to 
secure a renomination. He has been so much stronger than his party 
as to excite envy and disagreement. The bourbon element who learn 
nothing and forget nothing seem to be on top. There is therefore at 
present every reason to believe that the Republican party will have 
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the advantage in the coming election over the Democratic party pure 
and simple. If however the bolters at St. Louis go over to the Dem- 
ocrats, and the chief plank in the combined platform is the free coin- 
age of silver at sixteen to one, a different face will be put on the 
matter. While the Democratic party will lose some of its better 
element, the CLEVELAND wing of the party, it will gain from the 
Prohibitionists, the Populists and all the dissatisfied. It can discount 
the depression of the past four years by laying it all on the CLEVELAND 
Administration. | 

In one respect such a result is to be desired. It would come to a 
straight-out fight between good money and bad. It would be the 
greenback campaign over again. The Republicans have not only 
been right in adopting the gold plank in their-platform, they have 
been consistent. These bad times they say have not been-due to the 
currency but to unwise and untimely meddling with the tariff. We 
will show you.- Adhering to our present standard which is gold we 
will repair all by providing adequate revenue. Any other course 
would have weakened their position and their contention. as 

Still, the extent of the silver craze must not be undervalued. 
Those who travel through the country bear witness to the widespread 
sapping of voters’ minds on this question. The contest will no doubt 
be a bitter and close one. But it is to be hoped that the result will 
settle the silver craze as it did -the greenback insanity. 





THE FAILURE OF FINANCIAL LEGISLATION at the session of Con- 
gress just closed might have been expected from the apathy or confu- 
sion with which the subject has been viewed by the masses of the 
people. So much has been dinned into their ears upon both sides 
that they appear to be in a state of uncertainty. Nor has the fact 
that the country has managed to worry along under its present system 
of mixed currency been conducive to future improvement. As long 
as there is no startling catastrophe so long will the present currency 
system be endured and even praised. 

The only idea of depreciated money popularly held is money that 
will not pass. So long as the currency of legal tender and Treasury 
notes, silver certificates and silver dollars will buy goods and pay 
debts, every dollar is as good as every other dollar; the popular mind 
cannot understand what all the fuss is about. The question of the 
standard and how it will affect money is as the calculus to them, an 
indifferent matter not worth the trouble of understanding. 

The bank currency question is one to which the public is equally 
indifferent. In fact it is very curions that while in some sections 
there seems to be a desire for the expansion of the currency as long as 
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that expansion consists of issues of Government notes or silver coin, 
any expansion of bank issues seems to be regarded with apprehension. 
It seems to be a vain task to endeavor to convince some people that 
the banks can issue more in accordance with business wants than the 
Treasury. There seems to be a rooted fear or prejudice that cannot 
be overcome. It is useless to blame Congress for inaction on the bank 
question. If the people who elect Congressmen really want anything, 
Congress will usually act. The inaction of Congress is due to the 
indifference of the people. 

Of all the bills before the Banking and Currency Committee that 
introduced by Representative HILL was probably the best in that it 
would retire the notes of the Government and improve the present 
system with the least change of law. The bills of Representatives 
WALKER and FOWLER were each measures containing good features, 
and either of them would provide a sound bank currency. There 
were in each measure new and untried features that would have been 
difficult to secure notes for. This however seems to be a very slight 
objection, inasmuch as no bank currency measure had any chance of 
enactment. Still, when such a measure does, if ever, get before the 
House, it will secure better treatment if there is some resemblance in 
it to present laws. 


hi tt 
— —— 





THE DECISION of the Supreme Court of Pennsylvania in the suit 
‘of Crane, Parris & Co., of Washington, D. C., against the Fourth 
Street National Bank, of Philadelphia, given on February 17, 1896, 
and printed in the 173d Pennsylvania State Supreme Court Reports, 
page 566, is important in its consequences, as it makes banks which 
have paid a draft through the clearing-house liable to pay it a second 
time, if the bank in which the check was deposited fails before it pays 
its depositor the amount of the draft. 

The facts were that Crane, Parris & Co. sent a draft for $1,990 to 
the Keystone Bank for deposit and collection. On the morning of 
March 20, 1891, at half-past eight, the Keystone Bank sent its clerk 
to the clearing-house with a package of checks and drafts on other 
banks, amounting to $70,005.46. The other banks presented checks 
and drafts on the Keystone Bank for $117,035.21, thus making the 
Keystone Bank debtor in exchanges for $47,029.75. At half-past ten, 
the same morning, the Keystone Bank was closed by the bank exam- 
iner, and the balance due by it was not paid. 

The other banks were compelled to pay to the clearing-house Man- 
ager the amount of the checks held by the Keystone Bank on them, 
and of course did not receive payment of the checks for $117,035.21 
which they held on the Keystone Bank; so that they paid out 
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$70,005.46, which they owed, * lost $117,035.21, which was due 
to them. 

_ Among the checks on the Fourth Street National Bank, — 
by the Keystone Bank, was the check deposited in the Keystone Bank 
by Crane, Parris & Co., and the proceeds of that and other checks 
passed through the clearing-house by the Keystone Bank were used 
in paying the indebtedness of the Keystone Bank to the other banks. 

Crane, Parris & Co. first sued the clearing-house committee for 
the amount of their draft, but the court decided that the clearing- 
house committee merely furnished a place for making exchanges and 
was not the collector of checks and drafts, and consequently was not 
responsible. Then Crane, Parris & Co. sued the Fourth Street Bank 
and obtained a judgment which compelled the bank to pay the draft 
on it a second time. The justice of this decision is not apparent. 

1. The law is that when a person deposits a check or draft, or 
leaves it for collection, the bank becomes the owner of the check or 
draft, and is liable to the depositor for the amount of it when collected. 
The bank owns the check and owes the amount of it when collected, 
and the bank selects the mode of collecting the check. The transac- 
tion is not a bailment where it is expected that the thing — is 
to be returned. 

2. The Fourth Street National Bank had actually paid the draft 
sued upon, in the manner and through the agency selected by the 
Keystone Bank. 

3. Had the balance of exchange o on the day the Keystone Bank 
failed been in its favor, no one would*contend that the Fourth Street 
Bank would have been liable to pay the draft a second time. 

4. The Keystone Bank was solvent when the exchanges were 
made, and the balance struck. Yet because the Keystone Bank did 
not pay the balance due by it, the Fourth Street Bank, which did 
pay, is-required to pay a second time. 

A logical result of the decision is that every depositor in the Key- 
stone Bank whose checks were paid through the clearing-house that 
morning may sue the banks which have paid them, and compel said 
banks to make a second payment. A decision which produces such 
results cannot be right. 





THE CREDIT MANAGERS of banks, mercantile houses and manu- 
facturing houses, and those specially interested in the laws and prac- 
tices relating to collections and credits, met in national convention at 
Toledo, Ohio, June 23, 24, and 25. James G. CANNON, Vice-Pres- 
ident of the Fourth National Bank, of New York, who is especially 
qualified to deal with banking and mercantile credit by reason of his 
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large experience and a careful study of the subject, read a paper be- 
fore the convention on ‘‘ Credit, Credit Man and Creditor.” Mr. 
CANNON’S paper is printed elsewhere in this number of the MAGAZINE. 

The object of the above convention was to perfect an organization 
for the purpose of bringing about necessary reforms in the laws for 
the collection of debts, and to secure the punishment of fraudulent 
debtors, while improving the means of assisting honest debtors. 

The necessity and advantage of such an association cannot be 
gainsaid. The diversity of the laws in the several States in regard 
to the collection of debts is as great, if not greater, than the diversity 
of laws upon all other subjects. Perhaps more than any branch of 
business the giving of credit needs systematization and control. As 
the country grows the need will be more felt, and the usefulness of 
such an organization will be more and more apparent. 

In the last number of the MAGAZINE comment was made on the 
growth of associations and organizations, and the cause was found in 
the imperfection and inconsistency of the laws of the land and their 
execution. This appears to be one reason for the association of credit 
men. There is another reason in the control that the association can, 
if it see fit, exert over competition in giving credit. As trusts have 
been forced upon business men by unlimited competition in manu- 
factures and products, so competition in credit without check or limit 
is sure to bring about some of the very situations that reveal the im- 
perfections of the laws. The ambitious house is apt when hard 
pressed by its rivals to make less and less inquiry into the standing 
of its customers, and it has been this tendency no doubt that has 
caused many financial crises extending over the whole land and ag- 
gravated their consequences. 

It cannot be expected that such an association will spring at once 
into full development and usefulness. It will have many difficulties 
to encounter. When the best methods of determining the credit of 
bank customers was under discussion in the MAGAZINE, it was 
pointed out that the proposal to interchange information would be 
regarded as a great innovation by many institutions, as an interfer- 
ference with the confidence between the bank and its customers, and 
as repugnant to the natural conservatism of the banking business. 
It can be readily apprehended that the association of credit managers 
will have the same obstacles to encounter. Perhaps the distribution 
of mutual information about the standing of customers will not at 
first be entered into, but it is hardly possible to see how the associa- 
tion can reach its full usefulness without some such feature. It 
would certainly be a more efficient organization for this purpose, con- 
sisting of bank, mercantile houses, and oo establish- 
ments, than if it consisted of banks alone. 
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The banking associations of New York and Pennsylvania, in their 
several groups, seem to be taking up the subject in earnest. It 
would no doubt work many important advantages among which 
would be the reduction of competition. ‘Whether it would in the end 
supersede private mercantile agencies or not would perhaps be doubt- 
ful, but it would be a check on the accuracy of the information re- 
ceived from that source, and might in the end reduce its expense. 

At all events the formation of associations to keep the members 
informed of the standing of the various units of the business world 
and for the other purposes mentioned cannot be too highly com- 
mended. Even if this convention should not result in a perfect and 
successful organization, such an association is sure to come because 
it is a necessity of the growing business of the country. 


ooo 
— — 





9 STATE BANK NOTES of a peculiar form may, it seems, be issued 
“ander a recent ruling of the Attorney-General of the United States, 
without being liable to the ten per cent. tax. The opinion referred to 
was printed on page 776 of the June number of the MaGazineE. It 
was in reference to the taxable status of certain notes which are either 
already issued or intended to be issued by the State banks in Georgia. 
These notes seem to be a promise to pay ‘‘ ten dollars in merchandise 
silver bullion at retail,” or any other denomination possibly. The 
question referred to the Attorney-General through the Treasury 
Department was whether the issue of such notes would render the 
banks issuing and receiving and paying them out liable to the ten per 
cent. tax on State bank circulation. The Attorney-General decides 
that such notes are not liable to taxation for the reason that they do 
not indicate a contract upon which an action of debt could be obtained 
by the holder of it. ‘‘It is not negotiable—cannot be used as cur- 
rency, will not pass from hand by delivery merely, without endorse- 
ment—cannot in short be used by the community as money without 
danger of loss to whoever may take it.” 

The State of Georgia has been the scene of a good deal of effort on 
the part of the State banks to secure a circulation for themselves. A 
short time ago an effort to test the constitutionality of the law taxing 
State bank notes at the present time, having its origin in that State, 
was adverted to in the MAGAZINE. This later effort in the same gen- 
eral direction has been brought to notice by the Third National Bank 
of Columbus, Ga., and indicates that the State banks are either issu- 
ing such notes or are attempting to issue them and that they have 
excited the opposition of the National banks. . 

The State banks of the State mentioned have always had a good 
record as solvent and conservative institutions. The South as a sec- 
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tion, perhaps more than any other part of the country, needs a good . 
local bank currency to develop its resources. The National banks do 
not furnish this in sufficient abundance, no more than they do under 
the present restrictive laws in any part of the country. The State 
banks in Georgia are evidently restive under the restrictions imposed 
on.a useful privilege and seem thus to have brought out a real issue. 
The decision of the Attorney-General will cut both ways. If asa 
matter of fact the disabilities which the Attorney-General claims for 
this form of note do prevent their’ passing from hand to hand in ordi- 
nary circulation, and if it is a fact that they are refused in business 
transactions, then whether taxable or not they will not be issued. If 
they have been issued the Attorney-General’s decision will tend to 
discredit them. But the collection or payment of such notes and 
their consequent credit does not depend on the decision of the Attor- 
ney-General. In the first place, the bank issuing them will probably | 
pay them on demand whenever presented or buy them or take thengy., 
on deposit, and so probably, will other State banks. Even if the iss 
ing bank should refuse to pay them, availing itself of the Attorney- 
General’s reasons for escaping the obligation, the holder would sue in 
the State courts, which might take a very different view from the 
Attorney-General as to their collectibility. It is impossible to see 
why they should not have a considerable local circulation as long as 
the issuing banks did not refuse them. The National banks might 
refuse them, but the State banks probably would not, and if there is 
the demand for a local circulation there seems to be, the business 
men would desert the banks that will not_use it for those that would. 
The important point in the decision therefore is that such notes are 
not taxable, and the State banks will justly consider that they have 
gained a point. It seems as if the actual circulation of a note of any 
form as money is the real test whether it is taxable or not, and not 
technical reasons why it ought not to circulate. The lawyer visit- 
ing his incarcerated client after hearing him assured him that the law 
would not permit his imprisonment. ‘‘ They can’t do it,” he said. 
‘* But —— it! I am in jail,” said the client. So the National banks 
may say, notwithstanding the decision, the notes do circulate, and 
the only way to stop them is to declare them taxable. | 
This decision if sustained, and it probably will not be, would open 
the door to a very dangerous form of currency all over the United 
States. The notes would be taken where local currency was scarce. 
The moral of it all appears to be the necessity of the reform of the 
bank currency of the country. The banks, both National and State, 
should be permitted to supply the local currency demands of their 
neighborhoods. This can be done by giving such a currency issuing 
privilege to the National banks that the State banks would be willing 














‘ EDITORIAL COMMENT. 18 


to abandon their State charters and do business under the Federal 
system, or by some method by which both State and National banks 
can issue notes under the supervision of the Comptroller. 

A homogeneous bank currency, elastic and sufficiently abundant 
- and secure, would at once deprive the silver forces of two-thirds of 
their followers, who are in reality men whose moderate financial credit 
compels them to seek the endorsement of men of more fortunate finan- 
cial standing. These last under the restrictions imposed on banking 
cannot readily grant it. They could do so under a better system. 

It is important however that note should be taken of this opinion. 

If permitted to stand it will result in the introduction of a State bank 
circulation without uniform restrictions. The State courts with their 
natural bias in favor of State institutions can easily make these notes 
collectible. They will probably pass readily in local circulation, not 
being taxable, until after some failure has utterly discredited them.. 
‘Then it will be too late to prevent the distress of innocent holders. 


— 
et i 





THE NOMINATION OF MCKINLEY is the logical outcome of the 
politieal events of the past eight years. The author of the tariff bill 
under which the Government revenues were adequate, and the leading 
advocate of the protection of home industries, he has been, since the 
death of BLAINE, the chief figure of the Republican party. 

The advent of the Democratic party and the threatened and actual 
repeal of the revenue measure to which his name was attached were 
followed by a period of depression in business unequalled in the annals 
of the United States. This apparent endorsement by events of the 
proverb that it is best to ‘‘ let well enough alone” has made McKINLEY 
paramount among the other distinguished men of the Republican 
party. Without doubt the management of his candidacy has been 
of the shrewdest, and McKINLEY upon the St. Louis platform,’with 
the mistakes of his opponents for a foil, stands out as a candidate 
almost sure of election. During some weeks preceding the convention _ 
while the canvass was still on, a most determined attempt was made 
to compel him to announce his position upon the question of standard 
money. His reply was that he awaited the adoption of the platform. 
The St. Louis platform contains the first out-and-out declaration in 
favor of the gold monometallic standard ever adopted in a naGonal 
convention in the United States. 

The complaint against MCKINLEY was that his record shows him 
to have had a very tender side toward silver, and the charge was 
made that he had not changed but was willing to go all lengths to 
satisfy the advocates of so-called bimetallism, or in other words the 
free coinage of silver. But the records of many distinguished men 
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on the silver question are no criterion of their present position. But 
whatever the former position of the nominee, all these complaints 
and charges, whether by good luck or good management, have in 
fact been to his advantage. His position on the tariff and his per- 
sonal popularity made his nomination a foregone conclusion. To 
remove any shadow of doubt there might be as to the prosperity of 
the country under his leadership the leaders of the party came out 
boldly in favor of the gold standard. | 

If McKINLEY is elected this declaration of the Republican party 
will do more to restore the national credit at home and abroad, and 
insure.a revival of business and a new era of prosperity, than any 
number of bond sales. The issue is so clearly drawn by this act 
that in the future there can be no uncertainty as to the standard 
money of the United States. 

The Democratic platform must either declare for gold, for bimet- 
allism, otherwise free silver, or it must be some kind of a straddle. If 
it declares for gold the prosperity of the country will be further as- 
sured, for if both parties are in favor of the gold standard, both do- 
mestic and foreign capital ‘will be reassured and will again enter the 
arena of industry. If the Democratic party declares for silver or 
some ambiguous straddle it will make the issue clear and distinct. 
The result of the election will at least leave no uncertainty, and even 
if the country goes to a silver basis, bad as that would be, the knowl- 
edge that the bottom was reached and that there were no further 
depths would enable business men to know just what to expect. 

The history of the silver struggle is like that of the greenback con- 
test. With the latter as with the former there were years of fencing 
and shilly-shallying before the Republican party nerved itself to a 
desperate contest with the rag baby. But the latter was effectually 
laid out. Such we have every reason to believe will be the fate of 
the silver delusion. Men will look back and wonder that it could 
ever have so swayed their minds. 

The election of McKINLEY will assure such changes in the tariff 
laws that sufficient revenue will accrue to enable the Government to 
get along and maintain its credit without a constant augmentation 
of its interest-bearing debt in time of peace. If annual deficiencies 
can be prevented the country will soon outgrow its currency difficul- 
ties. Even the present restricted tariff, with the growth of business 
caused by the knowledge that the people of the United States would 
never sanction covert repudiation, and had forever put down its ad- 
vocates, might perhaps furnish all the revenue required. 

At all events MCKINLEY as a successful candidate stands for the 
principle of having sufficient revenue to pay as we go, and for the 
time-honored principle of a continued reduction of the public debt. 

















WAITING FOR THE VERDICT. 
| 





The depression of business which has been almost continuous since the 
financial crisis of 1893, still oppresses the nation, and the mest optimistic 
must admit that permanent improvement can not be expected until there is a 
definite decision of the controversy in regard to the monetary standard. This 
is a matter of such vital concern to all that appertains to the investment of 
capital and the promotion of trade and enterprises of every sort that no 
marked revival of business is likely to occur while the settlement of the ques- 
at issue remains undetermined. 

There have been crises followed by quick —— but generally in the 
Wnited States the subsequent periods of depression have extended over years. 
These crises are not peculiar to the United States, but such events in England 
and France, where the causes are purely financial, are on an average recovered 
from with greater rapidity than in this country, whereas the exact converse 
ought to be true. ' 

The commercial nations of Europe are older communities in which all 
avenues of enterprise and money making are very completely filled. The 
natural resources of the United Siates are yet in course of development. 
Although great progress has been made in the last thirty years, the room for 
new enterprise is still ample, and in the development of resources hitherto 
untouched and also in the expansion of interests already materialized to some 
extent there are strong reasons why our people should quickly recover from 
the temporary lack of confidence which is the chief underlying factor in 
periods of depression. Therefore there must be some special reason why 
panics have such a serious effect in the United States, and why the process of 
recovery is so retarded. 

The financial crises of 1814, of 1837, of 1873 and of 1893 can be mentioned 
as crises from the effects of which revival has been slow. Those of 1819, of 
1857 and of 1884 were crises where the recovery was not so long delayed. The 
commercial bodies of the country, the clearing-house associations, boards of 
trade, chambers of commerce and exchanges have almost unanimously 
ascribed the slow recovery since 1893 to the uncertainty as to the future of 
the standard of value in the United States. This they say unsettles all 
investments certainty in regard to which is the prime factor in all business 
transactions. They are certainly in as good a position to judge as any class 
in the community. 

This uncertainty as to the future value of the dollar of account is ascrib- 
able to the unwise currency laws which now control the finances of the 
Government and the widespread agitation for the free coinage of silver, now 
worth as bullion about seventy cents an ounce, at a ratio to gold which 
assumes it to be worth $1.29 an ounce. The force of the popular agitation 
of any subject in the United States cannot be belittled by any considerate 
observer. 

The ease with which even people of more than average intelligence can 
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be carried away by enthusiasm aroused by inadequate premises.is a marked 


. fact in our social economy. The art of fixing the minds of an audience on 


some one object and then stirring them up until the mass cafries almost 
every individual with it may be witnessed on a small scale in the revival 
meeting, in the lecture hall, and the political mass meeting. Whether the 
object be good or bad the methods adopted and the results arrived at arg the 
same in kind. This art of directing the popular mind is as easily applied on 
a large as on a small scale. It can use the printing-press or oratorical skill. 
It is certain that the merit of the question involved will cut little figure 
unless equal or greater effort is made in behalf of the right than the wrong, 
by the same methods. That is to say, an erroneous opinion, not strenuously 
antagonized with the same art employed f in favor of the right, is almost sure 
to carry the populace. 

It is the ingenious use of this art of persuasion that has caused so many 
sudden changes in popular opinion in the past. Of course the right will pre- 
vail if supported by heavy enough battalions. This state of things seems to 
be inseparable from a popular form of government, and capitalists, foreigh 
and domestic, when the discussion involves a question in economics, know 
how easily the people can be led in a wrong direction. The real doubt is not 
as to the possibility of the right prevailing, but as to whether the defenders 


- of the right will have the energy and power to sustain it. 


The defenders of a stable standard of value have not as yet exerted them- 
selves as have its opponents, and the betting by spectators interested and 
disinterested has so far been in favor of the probability of the wrong prevail- 
ing. This uncertainty has not yet passed away and it has lasted since 1893. 

The strong stand of the authorities in favor of maintaining the existing 
gold standard is good as far as it goes, but acute observers dread that 
unstemmed popular error must in a republic sooner or later sweep this 
barrier away. 

The same uncertainty existed in regard to the currency for years after 
1814, 1837 and 1873 as has existed since 1893. In 1814 the time of the resump- 
tion of specie payments was for years in doubt while political war went on 
between the advocates of State banks as opposed to the Bank of the United 
States. After 1837 there was the same unsettlement as to the time of restor- 
ing a metallic standard of intrinsic value. From 1873 to 1879 there was not a 
year in which there was not popular agitation of the fiercest kind against the 
resumption of specie payments. Since 1893, although specie payments have 
been maintained, there has been similar agitation as to whether they would 
be silver or gold. 

On the other hand the panic of 1819 occurred when the currency question 
was for the time settled. Its effects soon wore off before the certainty that 
the money in circulation was stable and of fixed value. So with the panic of 
1857, although in this case the intervention of the war and the vast increase 
in the expenditures of the Government render the principle more indistinct. 
The panic of 1884 made but a passing effect on business, and likewise that of 
1890, because the silver agitation had not yet sapped the belief i in the mainte- 
nance of the gold standard. 

Enough has been said to evidence that although — crises are at 
times sure to accompany the extended use of credit, their effects are tempo- 
rary when there is certainty about the stability of the money of account. 
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This is the secret of the less lasting injury of crises of this description among 
the commercial nations of Europe. Accidents may occur but the general 
stability of the machine is not in doubt. 

It is true that the people of the United States have shown enormous récu- 
perative power in the past. ‘They will doubtless do so again. It is the more 
remarkable because it has been manifested in the face of obstacles that would 
have crushed other nations under like circumstances. The course of the 
people of this country in recovering from financial] setbacks has been usually 
over the most unpromising and roughest of roads. The revival of business 
after the resumption of specie payments in 1879 is an instance of quick recu- 
peration when the way is made smooth. Confidence came back as quickly as 
the sun after a summer shower. So it would be now were it known and 
believed that the money of account of the United States was once and for all 
irrevocably settled. 

Therefore until this is done, until the popular mind has been conducted 
into the right path, we may expect continued depression. The capitalist and 
the investor do not usually seem to have the same ardent interest in defend- 
ing honest money as their opponents do in attacking it. Once aroused how- 
ever the forces of thrift and accumulation, which in fact include all the 
industrious and energetic citizens on whatever side they now appear to be, 
must certainly prevail. It is only indecision and supineness on their part 
that enable the agitators for lowering the money of account to obtain such 


an imposing following. 








AN INTERNATIONAL Corn.—A favorable report on a measure looking to the adoption 
of an international coin was made at the last session of Congress by the committee on Coin- 
age, Weights and Measures of the House of Representatives. The measure, which was 
printed on page 773 of the June number of the MaGazinz, was introduced by Hon. Charles 
W. Stone, of Pennsylvania. Mr. Stone has a paper in the current *“* North American 
Review ’’ advocating his bill. He says: 


‘‘ Why should the nations endure longer the inconvenience and loss, the waste of time 
and labor incurred in making conversions from the money terms of one nation into those of 
others, with the further loss of exchange rates, the fees of money changers, and the cost of 
reminting the coins of one nation into those of others? Why not have at least a common 
money of account if not of circulation, a common denominator in which can be 
invoice values, market quotations, and all transactions of international interest? The 
money of account should be and speedily would be money of circulation, but not necessarily 
or probably the only money of circulation. In the United States the money of account is 
simply dollars and cents, while the money of circulation embraces nickels, dimes, quarters 
and half-dollars, quarter-eagles, half-eagles, eagles and double eagles. We speak of halves, 
quarters, and dimes; but we compute these only as cents. We handle eagles and double 
eagles; but we add, subtract, multiply and divide them only as dollars. So an international 
coin would not necessarily nor probably displace the distinctive coins of the different nations, 
but these should be made even multiples or sub-multiples of the common coin, so that com- 
putations might be simple and easy ; and probably in time they would lose their distinctive 
names and be designated as multiples or fractions of the common denominator or interna- 
tional unit. This would not come at once; it might never be fully attained ; it would likely 
come more rapidly and completely in some nations than in others, according to the measure 
of their versatility and progressiveness and the extent of their foreign travel and commerce ; 
but the probabilities are that such coinage would be eagerly sought, and for a time more or 
less hoarded. A coin known to be of unchanging value everywhere, behind which was the 
allied faith of many nations, itself a sort of emblematic expression of the brotherhood of 
man and of the growing unity of peoples, would possess a combined practical and senti- 
mental attractiveness which would overcome national exclusiveness and partiality for 
national things and make it in the end the measure and medium of all exchanges, except 
the smallest and most distinctively local and provincial.’’ 








BANKING LAW DEPARTMENT. 













IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS. 





All the latest decisions affecting bankers rendered by the United States Courts and State Courts 
of last resort will be found in the MAGAZINE's Law Department as early as obtainable. 
Attention is also directed to the “Replies to Law and Banking Questions,” included in this 


Department. 
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CLEARING-HOUSE—WHAT IT IS. 
Supreme Court of Pennsylvania, February 17, 1896. 
CRANE, et al. vs. FOURTH STREET NATIONAL BANK OF PHILADELPHIA. 
The clearing-house is not a mutual bank organized and operated by the associated banks. 










WIuLiAMs, J. (omitting part of the opinion): We do not regard the 
cloaring-house as a mutual bank, organized and operated by the associated 
banks. It is, as we have said in Philler vs. Patterson (168 Pa. St. 468), an 
ingenious device to simplify and facilitate the work of the banks in reaching 
an adjustment and payment of the daily balances due toand from each other, 
at one time and place, on each day. In practical operation it is a place 
where the representatives of all the National banks in this city meet, and, _ 
under the supervision of a competent committee or officer selected by the 
associated banks, settle their accounts with each other, and make and receive 
payment of balances, and so ‘‘clear” the transactions of the day for which 
the settlement is made. These payments may be made in cash or by such 
foim of acknowledgment or certificate as the associated banks may agree to 
use in their dealings with each other as the equivalent or representative of 
cash. The use among themselves of a certificate or other representative of 
money to save the inconvenience and labor of counting and recounting 
several millions of dollars daily is not the issuing of currency. It is not a 
violation of the law. It does not convert the clearing-house into a bank of 
any sort. 
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RIGHT OF BANK TO REFUSE PAYMENT OF CHECK WHERE CUSTOMER 
INDEBTED TU BANE. 
Court of Appeals of Kentucky, May 14, 1896. 
MOUNT STERLING NATIONAL BANK vse. GREEN. 
A bank may refuse to pay the check of a customer when he is indebted to the bank on a 
past-due note exceeding the amount of his deposit. 


—— i INADA 





LEwis, J.: James Green brought this action to recover of the Mt. Ster- 
ling National Bank $5,000 damages, his cause thereof being stated substan- 
tially as follows: That October 17, 1892, he drew his check on defendant for 
$1,000, payable to the order of Sally A. Bratton, which was, October 27, 1892, 
duly presented for payment, but that although when said check was. drawn 
and delivered, as also when it was presented by Sally A. Bratton for payment, 
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plaintiff had ample monsy on deposit and to his credit in the bank to pay 
said check, defendant refused to pay, and caused the check to be protested, 
and thereby injured: plaintiff's credit and standing in the community as an 
honorable business man, to his great damage, etc. As a ground of defense, 
defendant stated in its answer, substantially, that December 2, 1891, plaintiff 
executed and delivered to it his promissory note agreeing to pay, six months 
thereafter, $5,671.31, which became due June 2, 1892; that October 27, 1892, 
said note was still due and unpaid, and was for largely more than plaintiff 
then had on deposit and to his credit in defendant bank; that because it had 
. alien upon, and right of set-off against, the amount of plaintiff's credit on 
that day as depositor, defendant refused to pay said check, and retained the 
amount of his deposit until October 31, 1892, when payment was actually 
made by him of the note, and then defendant released its lien, and plaintiff 
drew checks in favor of other parties for the entire amount of his deposit, 
which were paid as presented. To that answer a general demurrer was filed 
and sustained, a demurrer to the petition having been previously overruled ; 
and, verdict and judgment being subsequently rendered in favor of plaintiff 
for $2,000, the defendant appealed. 

It seems to be well settled that the obligation of a bank to pay checks, 
drafts, and orders of a depositor, so long as it has in its possession funds of 

his sufficient to do so, and which are not incumbered by the attaching of an 
earlier lien in favor of the bank, and the reciprocal right of the depositor to 
have them paid, are so far substantial that if the bank refuses, without suffi- 
cient justification, to pay the check of a customer, the customer has ithe action. 
for damages against the bank. (Morse, Banks, 458.) 

As, therefore, the statements in the petition constitute, prima facie, a 
cause of action, the demurrer to it was properly overruled. But, in the 
language of Masonic Sav. Bank vs. Bangs (8 Ky. Law Rep, 16, 10 S. W. 683): 
‘‘The right of a bank to a general lien on the money and funds of the depos- 
itor, in its vaults, for the payment of the balance of the general account of 
the depositors, is recognized by all the elementary books on banks and bank- 
ing, and sustained by an unbroken line of American decisions.” 

In Pursifull vs. Pineville Banking Co.’s Assignee (Ky. App. 30 8. W. 203) 
it is said by this court that there is no difference of opinion as to the right of 
a bank, under the doctrine of set-off, to have applied to the payment of a 
note held by it against a depositor unappropriated funds he may have depos- 
ited in the bank to his credit. As aptly and correctly said in Herndon os. 
Banking Co. (decided by the superior court) 10 Ky. Law Rep. 584: 

‘‘'The relation between the bank and depositor is that of debtor and cred- 
itor, and as long as it exists the bank must honor drafts or checks of the depos- 

itor in the order in which they are presented, to the extent of the deposit. 

- But when, on account of any legitimate transaction between the parties, the 
relation is shifted, and the balance of the account is against the depositor, it 
seems to us that, upon principle, the bank should not be required to respond 
to the demand of the holder of a check which was drawn before this altered 
condition of affairs, but of which the bank had no notice, until afterwards.” 
In this case, however, the depositor, prior to and at the date of the check; 
was indebted to the bank, by a promissory note past due, in an amount 
greater than what he had on deposit, and therefore occupied the relative 
attitude of debtor. In sustaining the demurrer to the answer, the lower 
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court expressed the opinion that defendant had a lien on the deposit of plain- 
tiff, and the right, at the time of presentation of the check by the holder for 
payment, to appropriate the entire amount then on deposit, belonging to 
plaintiff, to the payment of said note then due from plaintiff to defendant. 
But the demurrer to the answer was nevertheless sustained, because, in the 
language of the court, the defendant failed, on presentation of the check, to 
appropriate said deposit and apply the same as a credit on the said note, and 
thereby released its lien. It seems to us that the reason for that decision is 
not sufficient. The question is whether, at the time the check was presented, 
the bank had the right to refuse payment. If it had, then its simple refusal 
to honor the check was a proper exercise of that right, and all the appropria- 
tion needed for that purpose. In our opinion the facts stated in the answer 
constitute a sufficient justification of the bank’s refusing to pay the check in 
question, and prima facie, sufficient ground of defense to the action. And, 
as this record stands, defendant was, on the pleadings entitled to judgment. 

We need not refer to the instructions, further than to say that, having 
been given upon an incorrect hypothesis, they are necessarily erroneous. For 
the primary error in sustaining the demurrer to the answer, the judgment is 
‘reversed, and the case remanded for a new trial consistent with this opinion. 





CHECKS—REMI TTIN @ TO DRAWEE BANK—DELAY IN PRESENTMENT— 
PAYMENT IN PART. - 


Supreme Court of Alabama, January 29, 1896. 
LOWENSTEIN, et al. vs. BRESLER. 


7 The implication is that a check is to operate as payment only in the event that it is hon- 


ored ; and the burden of rebutting this implication is in the person asserting the con- 
trary: ; and the evidence must be as clear and satisfactory as is essential to establish the 
payment in satisfaction of an admitted debt or demand. 

The sending of a check to the drawee bank for collection does not operate as extinguish- 
ment or payment. 

While the drawee bank may not be a proper agent to be intrusted with the collection of a 
check, yet the customer cannot complain of the unsuitableness of the agent, unless he 
suffers injury thereby. 

A bank is under no duty to make a partial a of a check where the deposit is insuffi- 
cient to pay the check in full. 

It is not within the authority or duty of the agent for collection to receive part payment of 
@ check. 





BRICKELL, C. J.: This was an action on an account for goods sold and 
delivered, in which the appellants were plaintiffs and the appellee defendant. 
The trial was had before the court without the intervention of a jury, by 
consent of the parties, on issue joined on pleas of payment and set-off, and . 
judgment rendered for the defendant, from which the appeal is taken. 

There is no conflict in the material evidence. The plaintiffs were mer- 
chants, residing and doing business in the city of Memphis, and the defendant. 
was a merchant, residing in the town of Tuscumbia, in this State. The 
account was due and payable on June 3, 1893, amounting to $143.47, and on 
that day the defendant remitted to plaintiffs his check on the Tuscumbia 
Banking Company, a partnership doing business in Tuscumbia, payable to 
the order of plaintiffs, for the amount of the account, and to be applied to its 
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payment. The check was received by the plaintiffs on June 5, and on that 
day deposited by them in the Bank of Commerce, of Memphis, for collection. 
On the same day the Bank of Commerce remitted the check to the drawee, 
the Tuscumbia Banking Company, with the indorsement thereon:  ‘‘ For 
collection and return to Bank of — Memphis, Tenn., J. A. Ombrey, 
Cashier.” 

On June 6, the banking company received the check, and also another 
check drawn by another person, and the Cashier filled up a check of the com- 
pany on the United States National Bank, of New York city, payable to tlie 
order of the Bank of Commerce, for the sum of $186.17, the amount of the 
two drafts the bank had remitted, but laid it aside, and did not forward it 
until June 9, in accordance with the instructions of the President of the com- 
pany. This check was promptly forwarded by the Bank of Commerce for 
collection, and was duly presented, and protested for non-payment. 

In consequence of inquiry by letter from the plaintiffs, the letter bearing 
date June 7, the defendant made inquiry of the banking company as to the 
payment of the check, and was informed by the Cashier that it had been 
paid; and the Cashier then, stamping thereon the words, ‘‘ Paid June 6, 1893, 
‘Tuscumbia, Ala.,” delivered it to the defendant; but there was no payment 
of it otherwise than by check on New York, which the Cashier, though he 
had filled it up, did not forward until June 9. The banking company, at no 
time after the check of the defendant was received by it, could have paid it 
in money or otherwise than by exchange on New York, which the Cashier 
had been instructed by the President not to issue before June 9. The bank- 
ing company was of good repute for solvency until its suspension on June 8, 
though the fact was that it was insolvent on or before June 1, and has so 
continued. On June 1, 1893, the defendant deposited with the banking com- 
pany $65.10, but drew thereon two checks—the one for $46.10, and the other 
for $31.40—which were paid June 3, the day the check remitted the plajntiffs 
bore date. On June 5 he made another deposit of $139, which was to his 
«credit when the banking company received the check from the Bank of Com- 
merte. The taking of a bill or note or check for a pre-existing debt, without 
more, is not payment or satisfaction. The intendment or implication of law 
‘is that it is to operate as payment only in the event that it is paid; as to a 
check, that it is cashed. (2 Daniel, Neg. Inst.§ 1623; 2 Morse, Banks, § 543; 
1 Brick. Dig. p. 287, §§ 501-504.) If insisted on as payment, the burden of 
proof rests on the party making the insistence, and he must repel the legal 
intendment or implication by evidence as clear and satisfactory as is essential 
to establish the payment or satisfaction of an admitted debt or demand. 
Whitley vs. Iwmber Co. (89 Ala. 493). 

The evidence is not consistent with any reasonable hypothesis that the 
check was accepted by the plaintiffs in satisfaction of the indebtedness of 
the defendant. It is consistent with no other hypothesis than that it was 
Teceived as a conditional payment; was not to operate a satisfaction of the 
pre-existing indebtedness of the defendant unless it was paid on due present- 
ment. The plaintiffs, having received the check, were under the duty to 
defendant of making due presentment of it for payment and, if not paid, of 
giving due notice of its dishonor. Laches in the performance of this duty, 
resulting in loss or damage to the defendant, to the extent of such loss or 
damage“would operate a satisfaction of the original indebtedness. But if 
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there was not loss or damage, the laches would not be material. (2 Morse, 
Banks, §§ 543, 544; 2 Daniel, Neg. Inst. §§ 1587, 1588.) 

It may be the drawee of a check is not a suitable agent to be intrusted. 
with its collection; and it may be that the Bank of Commerce, in selecting 
the banking company as the agent to collect the check and to remit the col- 
lection, rendered itself liable to the plaintiffs for whatever of loss might result. 
to them from the unsuitable selection. The proposition is supported by the 
authorities to which we have been referred. (Morse, Banks, § 236; Drovers’ 
Nat. Bank vs. Anglo-American Packing & Provision Co. 117 Ill. 110, 7 N. E. 
601, and 57 Am. Rep. 855; Bank vs. Goodman, 109 Pa. St. 422, 2 Atl. 687, 
and 58 Am. Rep. 728; Bank vs. Ashworth, 123 Pa. St. 212, 16 Atl. 596.) 

If this were a suit between the plaintiffs and the Bank of Commerce, 
founded on the averments of a want of care and diligence in intrusting the 
check to the payee for collection, the measure of recovery would be the actual 
loss the plaintiffs had suffered. (1 Daniel, Neg. Inst. § 329; 1 Morse, Banks, 
§ 252.) Conceding that a drawee is not a proper agent to be intrusted with 
the collection of a check, intrusting it to him for the mere purpose of col- 
lection cannot operate its extinguishment or payment. It merely devolves 
on the drawee the duty and liability of an agent, in addition to the duty of 
payment if he had funds of the drawer in his hands. Dereliction of duty as 
the agent would not relieve from the duty of making payment, and unless: 
the drawer has suffered injury from whatever of delinquency there may have 
been as agent it is not for him to. inquire whether the agent was suitable or 
unsuitable. We think it is shown affirmatively by the evidence that the de- 
fendant suffered no injury from the selection of the banking company as the 
agent for the collection of the check. When the check was drawn he had 
no funds in the hands of the banking company to meet it. The small de- 
posit he had made a few days previously had been exhausted and his account. 
overdrawn. It was not until two days after (the day the check was received 
in Memphis by the plaintiffs) that he made an additional deposit, insufficient: 
to meet the check when it might be presented; and this was the condition of 
his account when the banking company suspended and during all the time 
the check was in its hands. The banking company was under no duty as. 
the drawee to make a partial payment of the check, and as agent of the 
payee it was not within the scope of its authority or duty to receive such 
payment. (2 Morse, Banks, § 446; Boone, Banking, § 179.) 

Mr. Morse observes that whether a bank would be justified in making 
partial payment of a check may be questioned, that there is no authority on 
the point, and that banks would not often try to exercise such aright. In- 
dependent of this consideration it is shown that at no time after the check 
reached the banking company would payment of it in money have been 
made, or anything tendered or offered in payment than exchange on New 
York, which could not have been issued earlier than June 9, the day after its. 
suspension and its insolvency became known. The check which had been 
filled up, and which did not leave the possession of the banking company 
until June 9, was of no obligation on the company until that day. So long 
as it remained in the possession of the company it was without obligation or 
validity. : 

The stamping of the check as paid, and antedating the stamp, would be 
a fraud upon the plaintiffs if recognized as of any force, as the representation. 
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to the defendant that the check had been paid was a fraudulent misrepre- 
sentation; but from it no injury resulted to him. The check had not been 
paid, nor could payment of it have been made if any other agent had been 
selected to present it and demand payment. The defendant had not in the 
hands of the drawee funds sufficient to meet it; and if the drawee would 
have made a partial payment without special authority, the existence of 
which is not to be presumed, the agent could not have accepted it. It may 
be inferred from the prior course of dealing that the defendant expected the 


drawee to pay the check though he had not funds sufficient to meet it. Such 


an expectation may or may not have been reasonable. There is no evidence 
that such payment had been arranged for; the defendant knew of the ab- 
sence of the President of the bank; and there is no evidence the Cashier had 
authority to make such payment, or to suffer the defendant to overdraw his 
account thereby becoming a debtor to the company. (1 Morse, Banks, § 357.) 
When he accepted the check as paid he must be taken to have known that 
it was not and could not be paid in full unless the company made him an 
irregular loan, and to have known that without special authority the bank- 
ing company as agent could not accept a partial payment. 

In addition the fact remains that at no time while the check was in pos- 
session of the banking company would payment in money have been made 


or anything offered or tendered in payment than exchange on New York, © 


which, whether the banking company be regarded as the agent of the Bank 
of Commerce only or as agent of the plaintiffs as well, it was without authority 
to accept. The defendant is entitled to stand in the attitude in which he 
would have stood if an agent of unquestioned suitableness had been selected 
for the collection of the check. This is the extent of his right; and if such 
agent had been selected no degree of diligence, under the evidence, would 
have resulted in the payment of the check. If laches could be imputed to 
the plaintiffs it is without correspondent injury to the defendant. 

The judgment must be reversed and a judgment rendered for the plaintiffs 
for the sum of $143.47, with the interest thereon to this day, from June 3, 
1893, and the defendant must pay the costs in the circuit court and the costs 


of the appeal. 





PROMISSORY NOTES—SEAL. 
Court of Appeals of New York, May 26, 1896. 
CHASE NATIONAL BANK vs, FANROT. 
The commercial paper of a corporation does not lose the quality of negotiability by having 
the corporste seal attached thereto. 





This was an action to recover of the defendant as indorser of a promissory 


note for $16,787.02, signed ‘‘ New York Construction Company, by T. P. Graf, . 


Secretary.” Impressed upon the face of the note were the words, ‘‘ New York 
Construction Company, Seal.” The note did not recite a seal, and no effort 
was made at the trial to prove the seal, or that it was affixed by authority of 
the New York Construction Company, save reading the note in evidence. 
The note was executed and payable in the State of Ohio, and the contract.of 
indorsement was made in the State of New York. 

BARTLETT, J. (omitting part of the opinion): The facts upon this appeal 
are undisputed, and the plaintiff's counsel insists that the seal on the note in 
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suit was not proved, within the rule laid down by this court in Weeks vs. Esler 
(143 N. Y. 374) that the note is negotiable, and, having been, purchased in 
good faith and before maturity, as found by the jury, the recovery below 
must be sustained. The defendant’s counsel, while admitting that the rule 
in Weeks vs. Esler is opposed to certain of his contentions on this appeal, 
urges with much earnestness and ability that this court should reconsider the 
doctrines of that case. He also argues that, even assuming the note to be 
negotiable in form, it never had a legal inception, and defendant is not liable 

as indorser. 
We held in Weeks vs. Esler, that the presumption attaching ordinarily to 
' seals of corporations, when affixed to deeds or other instruments, did not 
exist as to the promissory notes of a corporation, and that, in the absence of 
any recital that the seal of the corporation was affixed, and of any evidence 
to show the fact of sealing, or that the corporate seal was impressed, or that it 
was the corporate seal, the notes could not be regarded as sealed instruments. 
We think this rule a reasonable one, in view of the vast business transac- 
tions of corporations, and see no occasion to reconsider it. In the case at bar 
we shall assume, for the purposes of this appeal, that the note in suit was a 
sealed instrument, and will place our decision on broader grounds than those 
laid down in Weeks vs. Esler. In view of the law, as settled by this court 
and the courts of other jurisdictions, as to what instruments are negotiable, 
we hold that the commercial paper of a corporation, negotiable in form, does 
not lose the quality of negotiability by having attached thereto the corporate 

seal. 














































USURY BY NATIONAL BANK-—ACTION TO RECOVER PENALTY—WHO MAY 
BRING—ASSIGNEHE FOR CREDITORS. : 
Supreme Court of Pennsylvania, May 18, 1896. 
OSBORN vs. FIRST NATIONAL BANK OF ATHENS. 
An assignee for the benefit of creditors cannot maintain an action to recover of a National 


bank the penalty for usury paid by his assignor. 
In order to recover the penalty prescribed by Rev. Stat. U. 8. Sec. 5198, the illegal interest 
must have been actually paid; and it is not sufficient that it was earried into renewal 


notes. 





This was an action of assumpsit by Elmer Osborn as assignee for the bene- 
fit of the creditors of E. N. Frost & Son, against the First National Bank of 

Athens, to recover penalties for taking usurious interest. | 
z MITCHELL, J. (omitting part of the opinion): The objection to the pres- 
ent action is not a mere technicality as to the nominal plaintiff. The right 
of action did not pass, in any form, by the assignment for the benefit of cred; 
itors. The Act of Congress (Rev. St. U. 8S. § 5198) authorizes the action by 
the party paying the illegal interest, or his ‘‘legal representatives.” No 
decision has been cited showing that the meaning of this term has been fixed 
by the Supreme Court of the United States; but, on the contrary, it is held 
that the question of the parties meant to be designated thereby is one of 
procedure according to the law of the place where suit is brought. (Pritchard 

vs. Norton and Glenn vs. Marbury, supra.) 

In Pennsylvania the term ‘‘legal representatives” means ‘‘ executors” and 
‘‘ administrators.” It is true that if the subject-matter or the context shows 
that the words are used in a different sense, whether in a statute or a con- 
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tract, the courts will give them the meaning intended. Thus, they may mean 
next of kin (Ralston vs. Waln, 44 Pa. St. 279), or, if land be the subject, they 
may be construed to refer to heirs, devisees, or alienees (Dunrow vs. Walker, 
2 Dall. 205; Ware vs. Fisher, 2 Yeates, 578; Cochran vs. Cochran, 127 Pa. St. 
486, 490). But “‘ exceptio probat regulam,” and in the absence of such excep- 
tional circumstances the reasoning of all the cases shows that the setiled 
meaning is administrators or executors. — 

There are no such exceptional circumstances in the present case. The 
action is not contractual in its origin, but is for a statutory penalty (Osborn 
vs. Bank, 154 Pa. St. 184). The enforcement of it is a personal privilege or 
right of the party aggrieved. He could not be compelled by his creditors to 
bring an action to enforce it, nor does any right to do so pass to the assignee 
for their. benefit. It is very similar to the right, under our Act of 1858, to 
recover usurious interest paid. The action in that case is personal to the 
debtor paying, and cannot be enforced by creditors, or for their benefit, unless 
- the usury was contracted for and paid with the express intent to hinder or 
defraud the creditors. (Lenig’s Appeal, 93 Pa. St. 301; Stayton vs. Riddle, 
114 Pa. St. 464.) ° 

Yet the right of action in that case is contractual, in that it is a statutory 
right to rescind a contract in part, even after it is executed, and is not we nee 
so penal in its nature as the right under the Act of Congress. 

We are of opinion, therefore, that the right of action under the Act of 
Congress is personal to the debtor, and that an assignee for the benefit of 
creditors is not his ‘‘ legal representative,” within the meaning of the Act. 

This decision is not necessarily in conflict with Bank vs. Overholt (96 Pa. 
St. 327) as it was there held that the right of action passed to an assignee in 
bankruptcy. This officer, like a Receiver, as already said, derives his powers 
from the statute and the decree appointing him, and stands on a different 
footing from a voluntary assignee for the benefit of creditors. It was said in 


that case that the decisions of the Federal courts were conflicting, and it is - 


proper to say now that in view of the subsequent trend of opinion in those 
courts upon the National Banking Act, even in the absence of an authorita- 
tive settlement of the question by the Supreme Court of the United States, it 
may be necessary to reconsider the point decided in Bank vs. Overholt. But 
that is not now before us. 

The second special finding by the referees is not clearly expressed, but 
appears to be based on the view that the charge of interest in excess of the 
legal rate, in making renewals of the notes, was equivalent to payment in 
cash. This was also clear error. The Act of Congress draws a distinct line 
between reserving or charging excessive interest, and receiving it. In the 
former case the entire interest is forfeited, and no part of it can be recovered, 
but that is the extent of the penalty. In the latter case the bank is liable to 
a penalty of double the amount of the usurious interest, but only to the party 
who has actually paid it. 

If this were not the case, as was said by the Chief Justice in Kearney vs. 
Bank (129 Pa. St. 577), ‘“‘the — —— might be recovered — the pay- 
ment of either principal or inte 

This is the uniform rule of our own cases, and of the — Court of 
the United States. (Brown vs Bank, 72 Pa. St. 209; Kearney vs. Bank, 129 
Pa. St. 577, 598; Barnet vs. Bank, 98 U. 8. 555.) Judgment affirmed. 
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INSOLVENT NA 71 ONAL BANK—SUIT TO RECOVER DIVIDENDS 
UNLAWFULLY PAID. 
United States Circuit Court of Appeals, Eighth Circuit, December 9, 1895. 
HAYDEN vs. THOMPSON, et al. 

The Receiver of an insolvent National bank may maintain a suit in equity against all the 
shareholders of the bank to recover dividends unlawfully paid to them out of the 
capital stock when the bank had earned no net profit and was in fact insolvent. 

No special order of the Comptroller of the Currency is necessary to enable the Receiver to 
bring such suit. 

In such a case the remedies provided by the National Bank Act are not exclusive. 

In the State of Nebraska a suit to recover from an innocent shareholder of a bank an 
unearned dividend, which he has received in good faith, without notice of any fact 
which would lead a reasonably prudent man to learn that the dividend was not earned, 
is barred in four years from the receipt of such dividend. 





This was a suit in equity by Kent R. Hayden, as Receiver of the Capital 
National Bank of Lincoln, Neb., against David E. Thompson and others, who 
were shareholders of that bank, to recover from them the amount of certain 
dividends which had been received by them out of the capital of the bank 
when it was insolvent and had earned no net profits. The points presented 
to the court and passed upon are stated in the syllabus. 





. 
LIABILITY OF NATIONAL BANK FOR DEPOSIT OF POSTMASTER. 
United States Circuit Court, W. D. North Carolina. 
UNITED STATES vs. NATIONAL BANK OF ASHEVILLE, et al. 
A National bank, though not designated as a United States depository, which receives a 
deposit of United States moneys from a postmaster, thereby assumes a fiduciary relation 
to the Government, and is liable to the United States as a bailee of such funds. 





This was a bill in equity by the United States against the National Bank — 
of Asheville and others to require an accounting in respect to public moneys 
deposited in such bank by defendant, George W. Cannon, as postmaster at 
Asheville. 

Dick, District Judge (omitting oa of the opinion): National banks not 
designated as depositories cannot lawfully receive public moneys on deposit, 
except in the case of postmasters making deposits under peculiar and _speci- 
fied circumstances. By positive law and the specific regulations of the Post 
Office Department (Postal Laws and Regulations, p. 72), all postmasters 
receiving public moneys in their official capacity are custodians of the funds 
collected by them or placed in their possession and custody, and are required 
to keep them safely, without loaning, using, depositing in banks, or exchang- 
ing for other funds than as specially allowed by law, until ordered by the 
Postmaster-General to be transferred or paid out. 

Where there is no designated depository in the county where a post office 
is situated, the postmaster may at his own risk, and in his official capacity, 
make-deposits in a National bank in his town or city; but he or any other 
person cannot demand or receive, directly or indirectly, interest on such 


deposits. 
A National bank that knowingly receives such funds from a postmaster 




























































BANKING LAW. - 27 
under such permissive authority, and opens an account with him in his 
official capacity, assumes a fiduciary relation to the Government by reason of — 
the privilege conferred, the confidence reposed, and the risk of possible loss, 

This implied authority of law to receive public moneys on deposit is, in 
effect, equivalent to an express delegation of authority to receive, and con- 
stitutes such National bank a bailee of the Government, and it assumes the 
obligation of safely keeping the public moneys thus deposited and accepted ; 
and any undue negligence or non-observance of law on its part has the legal 
effect of fraud and breach of the trust and confidence expected and reposed 
under the sanction of positive law. Such funds are to be held and safely 
kept for the purposes intended, and can only lawfully be withdrawn by a 
postmaster under orders of the Post Office Department to meet the legitimate 
requirements of the public service. 

The bank, as a lawfully authorized bailee of such funds, is presumed to 
know the law regulating the care, custody, and disposition of the same, and 

cannot, without incurring liability, knowingly allow the postmaster, by 
privete check, to withdraw such funds for his personal use, and cannot 

under any circumstances retain and apply such funds in satisfaction of the 
personal indebtedness of the postmaster on private account. 

The fact that the public moneys deposited by the postmaster in his official 
capacity were mingled with the funds of the bank, so as to lose their identity, 

did not impair the legal and equitable rights of the Government, which still 
remain as a charge upon the entire mass of the bank funds until the trust 
moneys are fully restored to the rightful owner. * * * * * 

- The bank was, by law, accorded the permissive privilege of receiving public 
moneys from a postmaster without furnishing the security required of National 

banks that are expressly designated depositories. By this indulgence, the 
Government incurred possible risk of loss if the bank should become insol- 
vent; and the bank was relieved from the rigid penalties imposed upon pri- 
vate and unauthorized banks knowingly receiving deposits of public moneys 
by holding their receiving officers as guilty of embezzlement. 

A person dealing with officers of the Government must take notice of the 
extent and nature of the authority conferred by law in their official capacity ; 
and the United States are only bound by acts of officers which come within 
the just exercise of official powers. The defendant bank, by receiving public 
moneys deposited by postmaster in his official capacity, and by virtue of 
express authority conferred by law, assumed to some extent the obligations 
of a designated depository, and became, not a financial agent, but a bailee, 
bound to exercise the highest degree of care over the funds placed in its 
custody under the peculiar circumstances. Even if this legal proposition is 
too broad and stringent, under well-settled principles of equity the accept- 
ance of public moneys by the bank, with full knowledge of their fiduciary . 
character and the confidence reposed by the Government, was sufficient to 
create a duty to devote such funds to the purposes intended by the deposit 
of such trust funds. (McKee vs. Lamont, 159 U. 8. 317.) 

If the bank assumed no higher obligations than those imposed upon a 
gratuitous bailee at common law, it was bound, in good faith and in law, to 
restore to the Government on demand the public moneys deposited which had — . 
not been paid out by authority of law upon the official checks or orders of a 
rightful public officer. But the bank was more than an ordinary mandatory 
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bailee, and its primary duty and obligation was to the United States, and not 
to the official agent who made the deposit. Its duties and obligations were 
imposed and defined by positive law, founded upon considerations of public 
policy. It must be presumed to know the law applicable to this peculiar 
kind of bailment. Such funds could not be used by bailee for the purpose of 
demanding and receiving interest. They were in the nature of special 
deposits for Government purposes, and could only be withdrawn in the man- 
ner provided by law. If withdrawn on the official checks of the postmaster, 
and applied by him to his personal purposes, the bank would not be respon- 
sible, unless it had actual or constructive knowledge of the unlawful inten- 
tion and purpose of the postmaster when the checks were drawn or presented 
and paid; for, as the checks were in proper form, the bank would have a 
right to presume that he was lawfully performing his official duty. The pub- 
lic moneys deposited by the postmaster in the bank did not come within the 
ordinary rules of law which establish the relation of creditor and debtor 
between depositors and banks, and require the banks to honor and pay the 
checks of depositors when they have funds applicable to such purpose, and 
authorize the banks, by way of lien, to retain personal funds of depositors to 
satisfy individual indebtedness to the banks. 

The deposit of public moneys in this case in no way misled the bank, or 
was calculated to induce the bank to extend the personal credit of the 
official depositor. (National Bank vs. Insurance Co. 104 U. 8. 54.) If the 
bank, as bailee, mingled these public moneys in the general mass of its own 
funds, it may be that the bank violated the law by directly or indirectly 
demanding and receiving interest, as it had no authority to loan such funds, 
and there was, by law, positive prohibition. The funds certainly did not 
lose the character they had when deposited, and all the funds of the bank 
became, in equity, trust funds of the United States, until the just claims of 
the Government are adjusted and paid. 





COLLECTIONS—INDORSEMENT FOR COLLECTION. 
Supreme Court of North Carolina, March 31, 1896. 
BOYKIN, et al. vs. BANK OF FAYETTEVILLE. 


Where a bank to which a note is indorsed ‘‘for collection’’ has forwarded the same to a 
correspondent, and fails, the owner of the note may recover the proceeds from the 
correspondent, if the correspondent has not actually paid over such proceeds to the 
transmitting bank. 

The rights of the real owner will not be precluded merely by an entry of a credit to the 
account of the failed bank; but the money must have been actually paid over by the 
correspondent. 





This was an action by Boykin, Seddon & Co. against the Bank of Fayette- 
ville to recover the proceeds of a draft drawn by plaintiffs, and indorsed for 
collection to the Bank of New Hanover at Wilmington. Such bank sent the 
draft to the defendant, which collected it, and placed the proceeds to the 
credit of the Bank of New Hanover on its books; the two banks being corres- 
_ pondents and having mutual accounts. ° 

CLARK, J.; The indorsement on the paper, ‘‘ For collection,” was notice 
to the defendant that the plaintiff was the owner of the same, and that the 
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Wilmington Bank was merely an agent. (1 Morse, Banks, § 217; 2 Morse, 
Banks, § 593.) 

If the defendant had actually paid the money collected to the agent before 
any notice from the principal, it would have been a discharge of liability; 
but here there has been no actual payment, simply an entry of the amount 
on its books to the credit of the Wilmington Bank, which was authority for 
that bank to draw; but this could be corrected by a counter entry, and a 
notice to the Wilmington Bank that the money had been paid to the princi- 
pal. As the latter bank has become insolvent, and has gone into liquidation, 
it was entirely proper that the principal should intervene, and not permit the 
fund to go into the hands of his insolvent agent. (Stevenson vs. Bank, 113 
N. C. 485; 2 Morse, Banks, § 591; Bank vs. Johnson, 9 Gill & J. 297.) 

Had the defendant bank refused to pay over the money to the Wilmington 
Bank, it is settled that the latter could not maintain an action to recover 
from the defendant; but the plaintiff alone could maintain the action, being 
the real party in interest. (Abrams vs. Cureton, 74 N. C. 523), which has 
been often cited with approval. (See Womack’s Dig. No. 8.) It must be 
noted that here there was shown no interest coupled with a trust, nor any 
authority devolved upon the Wilmington Bank to apply the funds to any 
special purpose, which would have entitled that bank to have brought an 
action for this fund as ‘‘ trustee of an express trust,” which was the case in 
Wynne vs. Heck (92 N. C. 414). No error. 





COLLECTION—SUB-AGENTS. 
Supreme Court of South Dakota, April 7, 1896. * 
SHERMAN, et al. ve. PORT HURON ENGINE & THRESHER cd. 


Where a note is sent without instructions to the bank at which it is payable, such bank 
cannot delegate its powers ; and if the collection is intrusted to another bank, the latter 
is the agent of the former bank, and has no connection with the owner, 





This was an action to recover commissions upon sales alleged to have been 
made by plaintiff for the defendant. 

HANEY, J. (omitting part of the opinion): 

As to the Tyler sale, the facts are undisputed. Notes were taken in set- 
tlement for the machine sold.. But one had been paid when this action was 
commenced. It is conceded that no commission was due plaintiffs, unless the 
proceeds of this note had been received by the defendant in cash. It was, by 
its terms, payable at Sioux Falls National Bank, of Sioux Falls, to which it 
was sent by defendant withoat special instructions, indorsed for collection 
and remittance. That bank sent it to a bank at Hartford, in this State, 
indorsed for collection, account of Sioux Falls Bank. There it was paid, but. 
before its proceeds were remitted to Sioux Falls they were attached by plain- 
tiffs in this action. If the Hartford bank was an agent of defendant, defend- 
ant had received such proceeds, and plaintiffs’ claim for commission thereon 
was due; otherwise, it was not due when this action was commenced. The 
jury was, in effect, instructed to find for plaintiffs. This was correct, if the 
Sioux Falls Bank could delegate its powers to the bank at Hartford. (Comp. 
Laws, §§ 4004, 4005.) Numerous authorities cited in Hachange Nat. Bank of 
Pittsburgh vs. Third Nat. Bank of New York (112 U. 8. 276) hold that where 




















30 THE BANKERS’ MAGAZINE. 






a claim is sent for collection to one bank, which forwards it to another. for 
the same purpose, the latter is the agent of the owner, and not, of the former 


These authorities are said to rest on the proposition that, since what is to 
be done by a bank employed to collect a draft payable at another place can- 
not be done by any of its ordinary officers and servants, but must be intrusted 
to a sub-agent, the risk of the neglect of the-sub-agent is upon the party 
employing the bank, on the view that he has impliedly authorized the employ- 
ment of the sub-agent. (Hachange Nat. Bank of Pittsburgh vs. Third Nat. 
Bank of New York, supra.) 

This doctrine is in harmony with the statute. in this State. (Comp. Laws, 
§ 4003.) However, a contrary conclusion has been reached by courts of the 
highest respectability. - (Reeves vs. Bank, 8 Ohio St. 466; St. Nicholas Bank 
af New York vs. State Nat. Bank, 128 N. Y. 26; Hachange Nat. Bank of 
Pitisburgh vs. Third Nat. Bank of New York, supra.) 

Where the note is, as in this case, payable at the bank to which it is sent, 
without any express authority to employ a sub-agent, we think, under our 
statute and the authorities, such bank cannot delegate its powers ; and, if 
the collection is intrusted to another bank, the latter is the agent of the former 
bank, and has no connection with ‘the owner. 

e 





COLLECTIONS—NEGLIGENCE—DRAHFT SENT TO DRAWEE. 
Court of Civil Appeals of Texas, January 29, 1896. 
FIRST NATIONAL BANK OF CORSICANA vse. CITY NATIONAL BANE OF DALLAS. 


_ A draft received for collection should not be forwarded direct to the drawee bank. 

Where a draft so sent is not paid by reason of the failure of the drawee bank, the transmit- 
ting bank will be liable to the owner of the paper, if the draft would have been paid 
had it been sent through some other bank or agency. 





This was an action to recover the amount of a draft for $2,000, which the 
First Nationa] Bank of Corsicana had drawn on Bonner & Bonner at Tyler, 
Texas, and had sent to the City National Bank of Dallas for collection. The 
last-named bank forwarded the draft direct to Bonner & Bonner, who failed 
before remitting the proceeds. 

JAMES, C. J. (omitting part of the opinion): Appellee contends that the 
Dallas bank had all of the 14th in which to forward the draft for collection, 
and that because, if it had not forwarded it at the time it did, but had held 
it until] next day, and then sent it to a third party for presentation, it would 

‘have arrived at Tyler too late to be collected; and therefore, even if it were 
negligent in sending the draft direct to the drawee, appellee could not be held 
responsible. 

Admitting the correctness of the proposition that appellee would have 
exercised due diligence in delaying the mailing of the draft until the next 
day, we do not agree with the proposition that its liability for negligently 
forwarding the draft is to be governed by reference to what would have been 
the result had it waited until the last minute of the time allowed for for- 
warding it. It seems the only proper and rational rule would be that, when 
the paper is forwarded within the time allowed for doing so, its sending must 
be attended with ordinary care, and if it be negligently sent, and thereby lost 
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to the drawer, and it appear that, had it been sent in a proper manner, it 
would have been paid, the liability of the sending bank is determined. 

The question which must decide this case, in our opinion, is whether or 
not, had the draft been sent through a third person at Tyler, for presentation 
and collection, it would have been paid by Bonner & Bonner when presented. 
The mailing of the draft to Bonner & Bonner, the drawees, to be by them 
remitted, was not the exercise of ordinary care. (Anderson vs, Rodgers {Kan. 
Sup.] 36 Pac. 1067.) In order to exonerate appellee, it should be made to 
appear that if, instead of thus sending the draft, they had sent it properly, 
through a third party, its fate would have been the same. If this appear 
with reasonable certainty, appellant cannot be adjudged to have been dam- 
aged by the act of appellee. 

{The court then examined the facts, and held that they warranted the 
inference that the draft, had it been sent through another bank, would not. 
have been presented to the drawees in time for its probable payment. The 
judgment in favor of the defendant was accordingly affirmed. | 





TRUST FUNDS—RECOVERY OF AFTER INSOLVENCY OF BANE. 
Court of Appeals of Kansas, Northern Department, W. D. May 5, 1896. 
RYAN vs. PHILLIPS. 


Where money is paid to, and accepted by, a bank for the purpose of transmitting the same 
to the holder of a note made by the person so paying, and the same is by such bank 
- mingled with its assets, and used to swell its general estate, and is not transmitted, and | 
the bank thereafter makes an assignment for the benefit of its creditors, the money so 
received will be held to be a trust fund , and, though the specific money cannot be fol- 
lowed, a trust therefor will attach to the entire estate, which may be enforced against 

the assignee. 





This was an action to recover from the assignee of an insolvent bank, the 
sum of two hundred dollars, which had been deposited in such bank to be 
transmitted to the lowa Mortgage Company, to be paid on a mortgage made 
by the plaintiff to such company. 

GARVER, J. (omitting part of the opinion): We think the decision of the 
district court is erroneous. The facts are undisputed, the evidence clearly 
showing the receipt of the money by the bank for the specific purpose of 
remitting the same to the holder and owner of the Sawyer note. The bank 
accepted the trust and assumed a duty to the cestué que trust (the plaintiff in 
- error), which could be executed only by transmitting the money to her. No 
title to, or interest in, this fund, ever passed to the bank. Its abuse of the 
trust conferred no rights upon it, nor upon those in privity with it. As the 
money was mingled with the assets of the bank, and went to swell its general 
estate, a trust therefor attached to the entire estate, even though the spe- 
cific fund cannot be followed. (Peak vs. Hilicott, 30 Kan. 156; Myers vs. 
Board of Education, 51 Kan. 87.) 





REPLIES TO LAW AND BANKING QUESTIONS. 








Questions in Banking Law—submitted by pe my ech gt may be of sufficient general inter - 
est to warrant publication will be answered in this d 

A reasonable charge is made for Special Replies asked for <a correspondents—to be sent promptly 
by mail. See advertisement in back part of this number. 



















Editor Bankers’ Magazine: MAITLAND, Mo., June 18, 1806. 
Srr :—A bank in this town receives for collection a check drawn on us in the following 

form: “Pay to the order of John Jones one hundred dollars, in current funds or exchange.” 

Are we compelied to furnish them the exchange at par? Can we legally charge them a rea- 

sonable rate of —— and compel them to accept the draft in payment? 

PEOPLE’s BANK. 










































Answer.—The expression ‘‘in —— ” is ambiguous, for it does not 
indicate what exchange is meant. It might mean exchange on New York; or 
it might mean exchange on Chicago, or St. Louis, or London, or on any other 
place. The kind of exchange not being mentioned, the bank could not be 
required to furnish any exchange except that which it might see fit to offer, 
nor could the payee or his agent be required to receive any exchange except. 
such as he might be willing to accept. The provision is too indefinite to be 
enforced as a part of the contract, and must be rejected as surplusage, and 
the check must be paid in money as in other cases, unless the collecting bank 
should see fit to accept the exchange offered by the drawee bank. 





Editor Bankers’ Magazine: PAYNE, Ohio, June 9, 1896, 

Srr :—Kindly answer the following question in your next issue: Is there any danger in 
dating a note ahead? What if maker should die before date of note? SUBSCRIBER, 

Answer.—The rule is that a person to whom a past-dated or ante-dated. 
note is given acquires the title thereto as of the date of delivery. (See 
Pasmore vs. North, 13 East. 517; Brewster vs. McCardle, 8 Wend, 478; 
Bayley vs. Taber, 5 Mass. 286.) In case, therefore, the maker should die 
before the date of the note, the holder would be entitled to enforce the same. 
against the estate of the maker. 





Editor Bankers’ Magazine : Boston, Mass., June 21, 1896. 

Srr:—I desire your opinion on a question of banking law, and give you herewith the 
facts in the case. A, who was Cashier of a certain bank, was also Treasurer of a certain 
association, and had in his hands a certain sum of money belonging to said association. 
While Cashier of the bank in question, he drew a check against his personal account for the 
amount due the association, and placed the same to the credit of the association on the books 
of the bank in question, where it stands to-day. Shortly afterwards he retired from the 
Cashiership of the bank, and as Treasurer of said association, drew a check on said bank in 
favor of the President of said association for the amount due same, which check was pre- 
sented for payment, and same being refused, was protested. The bank admits that A made the 
entries as above while acting in his capacity as Cashier, but sets up the defense that at the 
time of drawing the personal check A had nothing to his credit, and therefore the bank owes 
the association nothing. A. B. C. 


Answer.—Unless specially authorized to do'so, the Cashier cannot bind 
the bank by the entry of a credit on its books where no money is actually 
received by the bank. (See Flanagan vs. California Nat. Bank, 56 Fed, 
“Rep. 959.) It is true that where the interests of third persons who are not 
charged with notice of the facts are concerned, the bank, under certain cir- 
cumstances, might be liable for such an act of the Cashier, because done 
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within the apparent scope of his authority. But the case stated in the 
inquiry cannot be brought within that exception. There the Cashier was 
also the Treasurer of the association to the account of which the credit was 
entered, and the association was charged with notice of the fact that the 
check was not good, and that the act was beyond the scope of the Cashier’s 
authority. Besides, in entering such credit the Cashier was acting in his 
own behalf, for he was paying his own debt to the association, and under 
such circumstances he could not be deemed in any sense the agent of the 
bank. (See Merchants’ Nat. Bank vs. Lovitt [Mo.] 218. W. Rep. 825.) We 
think, therefore, that the bank was entitled to cancel the credit when it dis- 
covered that the check was not good. 





Editor Bankers’ Magazine : CaNAL Dover, O., June 11, 1896. 

Sir :—If possible, answer the following through the MaGazinge: P made an assignment’ 
under the laws of Ohio. P’s wife made a demand, and had set off to her a homestead. P 
died after the filing of the inventory and previous to the filing of the petition by the assignee 
to sell property to pay debts. P’s widow now claims homestead and real dower as widow. 
Assignee claims that she cannot have homestead and only a contingent dower. Which is 
right ? : THEO. W. 


Answer.—By Rev. Stat. of Ohio, Section 6348, it is provided that the 
homestead rights shall not pass to the assignee, but shall be set off by 
appraisers; and by Section 6351, which authorizes the sale of the assignor’s 
real estate, it is provided that nothing therein shall impair the homestead 
rights; and this section also provides for setting off the wife’s contingent dower. 
A wife’s dower, however, is only contingent during the life of her husband, 
and the statute evidently has in contemplation cases where the assignor is 
still living. Where the assignor has died, his wife’s right of dower has ceased 
to be contingent, and has become vested. As this right was one which did 
not pass by the assignment, we think that the wife has the right to claim her 
full dower rights, as well as the homestead. 





Editor Bankers’ Magazine : ——, New York, June 24, 1806. 
Sir :—If we.issue to customers, say man and wife, our certificate of deposit in substance 
as follows: $1,000—John Jones and Mary Jones have deposited in this bank one thousand 
dollars payable to the order of either or the survivor on the return of this certificate properly 
indorsed, J. J. Brown, Cashier, are we safe in paying the amount of the same to the sur~ 
vivor, in the case of the death of one of the parties? Suppose that instead of the parties 
being man and wife, they be two strangers, would that change your answer? 
CASHIER. 


Answer.—This contract is wholly unobjectionable, and is valid in all respects, 
and the terms thereof would be given full force and effect. The validity of 
an agreement that property, whether real or personal, owned by two or 
more, shall pass to the survivor has never been disputed; indeed, it is one of 
the incidents of joint tenancy, and, except where the rule has been modified 
by statute, this is one of the legal incidents of a conveyance of transfer to 
two or more, without qualifying terms. There is no reason why persons may 
not be joint tenants in a bank deposit as well as in any other property. And 
as the statutes of New York authorize a married women to own and control 
property in the same manner as if she were unmarried, there is no reason 
why a husband and wife may not be joint tenants in the deposit, with a 
. — in the survivor to claim the whole. 








CREDIT, CREDIT-MAN, CREDITOR. 





EXTRACTS FROM AN ADDRESS DELIVERED BEFORE THE NATIONAL ASSOCIATION 
OF CREDIT MANAGERS AT TOLEDO, OHIO, JUNE 23, 1896, BY JAMES G. CANNON, 
VICE-PRESIDENT FOURTH NATIONAL BANK, NEW YORK. 





What is credit? The term ‘‘credit” is derived from the Latin word credo (I 
believe) and its opposite word ‘‘ debt” from debeo (I owe) ;.and there can be no debt 
without credit and no credit without debt. The word implies the belief of one of 
the ‘parties to a transaction in a promise made by the other and an obligation 
acknowledged by one party as due to the other. 

Credit is indispensable ; and whether it be given in the way of money or mer- 
chandise it augments the public wealth, advances the prosperity of the country and 
insures progress so long as it is given judiciously and wisely. On the other hand, 
if it be extended to parties who are unworthy and who, because of the lack of char- 
acter, ability, honesty, or capital, become embarrassed, the result is extremely 
detrimental. 

Some one has truly said that ‘‘credit never knocks at the door of the indolent, 
never lingers under the shadow of indecision, never smiles on good intentions that 
are barren of results.” ! 

Credit oftentimes becomes’ too cheap and is too readily obtained. As a result a 
period of inflation follows, until the bubble bursts and a panic ensues, which is dis- 
astrous alike to debtor and creditor, As dispensers of credit, therefore, we should 
be particular to bear in mind that it is highly desirable to curb the spirit of over- 
trading, the results of which are injurious not only to us but to those who seek 
favor at our hands. 

ABSENCE OF PERSONAL RESPONSIBILITY. 


Never in the history of American commerce has there been such close scrutiny 
of credits as is now being made; and I believe one of the reasons to be, that a new 
factor is appearing in business circles in the shape of industrial and commercial cor- 
porations as applicants for credit. The personal and friendly element existing 
between debtor and creditor is eliminated, and corporations, said to have no souls, 
are rapidly being organized in place of partnerships. Thus the question of family 
prestige and the protection of a family name are fast ceasing to be factors. Men 
who would struggle to maintain their family honor and keep their family name 
from the records of the bankrupt court, as stockholders and managers of corpora- 
tions have not the same incentives to pay their debts one hundred cents on the 
dollar. The history of our country is replete with instances of men compelled to 
succumb to disaster, who, later on, achieved financial success and proudly paid their 
indebtedness, principal and interest. Men who own, or mainly own, and control 
corporations that fail, have no need to fight for their family honor. Instead, they 
pose before the public as unfortunate investors in a disastrous enterprise, claiming 
sympathy for their losses, with no thought that there rests upon them an honorable 
obligation to satisfy the corporation’s creditors out of any funds that fortune in the 
future may enable them to accumulate. Personal credit and personal honor thus 
screen themselves behind joint-stock companies and corporations ; and ihe giver of 
credit is subjected to greater labor and is compelled to scrutinize more closely in 
order to protect himself from loss, 
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Various Ports TO: BE CONSIDERED, 


As time goes on the margin of profit in all lines of business seems to be constantly 
narrowing ; and in view of this condition of affairs, we all find that we cannot afford 
to stand the losses we formerly sustained through failures ; consequently, the lines 
must be closely drawn and every precaution possible taken to eliminate from the 
mercantile community those concerns that are unworthy of credit and whose exist- 
ence constitutes a standing menace to reputable and legitimate business enterprises. 

Credit can hardly be classed among the sciences ; and certainly it cannot be said 
to be an exact science, because it is not governed by any definite, fixed laws, I am 
sure, however, you will all agree with me that the dispensing of credit has become 
a profession in itself and the study of the subject is becoming more and more of a 
necessity to those who are engaged in its pursuit. 

The subject of credits has been a special study with me for many years; and: 
while during. that period considerable advancement has been made, nevertheless I 
feel that there are many things upon which we can get further light by an inter- 
change of opinions in conventions of this character. 

From the nature of his duties, the credit-man in any business is an important 
factor in determining its success or failure. Any subject, therefore, having for its 
object the betterment of the cre-lit-man is a most timely one in mercantile affairs. 
It is not a question of how many goods can be sold, but what volume of business 
can be transacted with only minimum losses from bad debts, and how sales can be 
increased each year with a decrease in the percentage of losses. This is a subject 
that interests us all, for when the year closes and we make up our figures, we are 
naturally anxious to exhibit a satisfactory record. 

' The credit-man’s duties are arduous and exacting. He is not only called upon to 
perform considerable detail work, but his mind must be ever active and alert in 
order not only to keep his files closely up to date, but also to be continually posted 
as to the present situation of his debtors. 

Many credit-men endeavor to keep their information stored in the recesses of 
their minds. This I do not believe to be good policy. The facts as obtained should 
be carefully noted and put away in such convenient form as to be readily accessible. 
No man can safely depend upon his memory alone, and the chances are that the 
credit-man who follows this system will some time or other be confused as to names, 
and: the effort to keep his mind charged with this knowledge will prove a serious 
strain upon his physical and mental organism, 

A credit-man should be of an investigating turn of mind, and should have an 
agreeable yet indomitable obstinacy ; and when he has once determined not to sell a 
man, he'should strictly adhere to his conclusion. 

Unfortunately there is no concert of action among business men to-day, and the 
rule seems to be, every firm for itself without regard to its competitors. | 

The credit-men of to-day are placed at a great disadvantage because they do not 
frequently come in contact with the parties to whom they sell. In other words, they 
are at arm’s length from their customers, and they do not have the opportunity of 
talking as freely with them and forming as close a judgment of their personal 
character as was possible in former times; when the merchant himself came to the 
business center and bought his own goods. 

It is necessary that the credit-man should be a good investigator and that he 
should ask the right questions. In illustration of this point, I heard of a case 
where a credit-man called upon the head of a firm for information regarding a cer- 
tain party. He asked if he sold to this party, and the reply was, ‘‘ Without limit.” 
It occurred to the inquirer before leaving that it might be well to ask the terms 
upon which the goods were sold, and the response was, ‘‘ Always for cash.” If the 
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credit-man had not asked this last question, he would have gone away with an 
erroneous impression and might have been led to check a large bill, 

I think that one of the chief characteristics of a credit-man should be industry, 
as it requires hard work and continuous delving to secure information. He should 
be the possessor of a judicial mind, that he may impartially weigh the evidence 
placed before him. 

He should be thoroughly acquainted with business systems, customs and usages, 
and should endeavor to ascertain if the people to whom he sells are themselves 
carrying out correct principles. 

One of the necessary qualifications of a credit-man is conscientiousness. He 
should endeavor always to get at the unfavorable information regarding his custo- 
mers, as facts of a favorable nature can take care of themselves. 

Thue credit-man ought to have a well-balanced mind and should not be too hasty. 
He should be cool and careful, with the courage to back up his opinions. As the 
countenance is the index of the heart, he should be a good judge of human faces 
and character and able to decide quickly as to whether or not a man is telling him 
the truth. A great many people talk to the credit-man for effect, without coming 
down to facts. 

The main qualification of the cispenser of credit is a trained and accurate mem- 
ory—the judgment to separate and cull out the really important information and 
apply the remedy, whatever it may be. 

The granting of credit by a bank in the way of discounts or purchases of com- 
mercial paper is a very different maiter from extending credit on sale of merchan- 
dise, especially where the seller is a jobber and the lines of credit are scattered 
among many people for comparatively small amounts, 

A good credit-man should not usually be much of a talker. He should always 
have a pleasant manner with all classes of people, for the reason, if for no other, 
. that he cannot tell when some of the many whom he meets may know something 
which he should know. 

It does not seem essential that a credit-man should have any expert knowledge 
of accounts ; but he should have a general knowledge of the subject in order that 
he may be able to judge, if he goes to a concern and looks over the books, whether 
they are properly or improperly kept. 

The credit-man should be a good listener, and, as I have stated, a good pro- 
pounder of questions; and if he can get others to do the talking he can do the 
thinking. 


SIGNED STATEMENTS SHOULD BE REQUIRED. 


The fundamental basis for all credit should be a signed statement. It is conceded 
by all that an applicant for credit can give better information about himself than 
can any of his friends or competitors. First-hand information is always preferable. 
While to some extent it is necessary to do business on faith, yet facts, if obtainable, 
will stand us in better stead. If the credit-man depends upon indefinite and hear- 
say information, making that the basis for credit, he has only himself to blame 
when a loss is the result ; but if, on the other hand, he has sought and obtained a 
full detailed, signed statement and has carefully analyzed, weighed, and verified it 
so far as lies within his. power, by systematic investigation, he will have the satis- 
faction of knowing that he did everything he could to estimate correctly the risk, 
and no blame can attach to him. , 

I think that one of the first things to be considered by this association should be 
the adoption of uniform statement blanks for use in obtaining information from cus- 
tomers. This plan has been approved by the New York State Bankers’ Association, 
of which I have the honor of being President. This body, embracing all parts of 
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the State, has divided its members into groups. Each group has adopted statement 
forms suited to its requirements, and these forms are now being used by the banks 
with results that are very satisfactory to all, Each blank is stamped “Standard 
Form, New York State Bankers’ Association,” giving the number of the group ; 
and when a blank is placed in the hands of a would-be borrower, he knows immedi- 
ately that the form is approved and recommended by the Bankers’ Association of 
New York State. 

The use of these forms has had a very salutary effect, andl we find that people 
are more ready now than ever before to give statements. All reforms in every line 
of business meet with more or less opposition at the start, and this one has met its 
share. Old houses, that have been in the habit of conducting their business without 
revealing the particulars of their affairs, sometimes feel a natural reluctance to mak- 
ing a statement of their condition ; but this feeling is gradually passing away, and 
my conviction is, that the time is not far removed when the firm refusing to give a 
statement of its financial condition will not be granted accommodation at the banks, 

Modern commercial firms cannot exist without borrowing; and if their finan- 
cial condition and their balances at bank warrant them in asking for funds, they are 
entitled, as a matter of commercial custom, to the money, and the whole matter of 
borrowing is thus placed upon a business basis and depends not merely upon favor- 
itism. 

When a statement is received it should be carefully analyzed. It is especially 
desirable to investigate the personal record and character of the would-be debtor, 
for, after all, everything depends upon his honesty. The psalmist says, ‘‘ The 
righteous is ever merciful, and lendeth ; the ungodly borroweth and payeth not 
again,” and the truth of this verse of Scripture is fully exemplified in this day and 
generation. The sacred writer also says, ‘‘The borrower is servant to the lender ;” 
but sometimes it seems as if this was reversed, as many borrowers assume a position 
where they believe themselves masters of those from whom they secure credit. 

In investigating the honesty of an applicant for credit it is always well to find 
out in an indirect way his idea as to what constitutes honesty. Another point which 
should receive attention is the man’s ability ; also the circumstances under which he 
started business life—whether he made his money by his own efforts, or it came to 
him through the assistance of his friends or relatives, or he inherited it. 

A statement should show how much stock a concern carries, and what its indebt- 
edness is, on what terms it sells its goods and whether its credits are settled by note. 
One should also ascertain what are the firm’s running expenses and what amount is 
withdrawn by its members for living expenses ; what accommoda@®@h it receives at 
its bank, and whether it is out of debt once or twice a year. 

One of the principal points for investigation is the manner in which a concern 
buys its goods, and whether the buyer has a proper idea of what he buys, and buys 
in accordance with his requirements. Injudicious baying and the piling up of 
undesirable stock will seriously impair the resources of any concern and place it in 
a position where it will be difficult to turn its merchandise profitably. The old 
adage runs—‘‘ Goods well bought are half sold.” 

All statements should be analyzed with liquidation in view. 

There are, generally speaking, two classes of people who make failures ; first, 
those who will not talk at all; second, those who will tell all that anybody wants to 
know and a considerable more besides. A credit-man should beware of both under 

ordinary circumstances. 


Pay ATTENTION TO LITTLE THINGS. 


Many credit-men make bad debts because they do not pay enough attention to 
little things; in other words they do not appreciate the force of the saying that 
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“‘ straws indicate the way the wind blows.’ ” ‘To illustrate: A friend of mine some 
time since cited an instance where he had turned a party down because of informa- 
tion received by a member of his family from their dressmaker, to the effect that. 
this party was not paying the dressmaker’s bills promptly. He also told me of a 
livery-stable keeper who had given him valuable information which caused him to 
refuse ‘credit. to a man who had become dilatory in paying his livery bills, and who. 
a little later on failed. Many credit-men hear and know things about those towhom. 
they are granting credit that they do not at the time regard as significant ; but wher 
the concern fails they are reminded that they heard so and so a few years before. 
If they had followed up these leads, they would probably have escaped loss, 

It is especially desirable also to investigate each firm closely and frequently. A 
great many losses are incurred because credit-men consider a man good for the 
reason that he has been good in the past. Each case ought to be carefully investi- 
gated about every time it comes up in order to ascertain if the party is holding his 
own, making advancement, or running behind, 

An excellent idea can be gained regarding the credit of concerns by ascertaining 
the class of firms from whom they buy their goods. A poor credit risk may do 
business with one or two first-class houses, but it will be difficult to do business 
with a dozen or more houses of high standing, as houses that pay close attention to 
credits are not likely to sell a party of doubtful reputation. In other words, if a 
dozen good credit-men, whose business it is to investigate a man’s standing and 
character, look him up thoroughly and are ready to sell him, it hardly stands to 
reason that all of-them will be led astray ; consequently if you find a man dealing 
with a number of first-class houses you can sell him more freely than you otherwise. 
would, 

- The manner in which a firm pays its bills is an important subject for inquiry, 
for if a concern borrows money in the open market and also allows its bills to run 
to maturity, it plainly indicates that something is wrong, as it is virtually burning 
the candle at both ends. 

The sales, capital and terms on which a house sells its goods should be carefully 
considered and compared. There is a proper relation between them, and a math- 
ematical calculation will prove the truth or falsity of the statement. If we have 
data covering these points, together with a detailed statement, we can form a good 
judgment of the credit of a concern. These facts will also serve to bring to light 
. any dead or doubtful assets, and they will frequently show whether a concern has 
the capital it claims. I therefore consider this information of great importance, 
and it should be the aim of every credit-man to obtain it. 

A man’s personal habits should be closely inquired into, for if he is loose in these 
he cannot be expected so to change his life that he will be straight in his business 
affairs, This leads me to say that I hope this association will give its closest atten- 
tion to the punishment of those people who make false representations of their con- 
dition and thus obtain credit when their financial affairs do not warrant its exten- 
sion. Another thing of which I am firmly convinced is that where a concern fails 
-and pays a dividend of only twenty-five per cent or less, when it goes into busi- 
ness again it should not be accorded the same terms and privileges as a firm in the 
same town that has paid one hundred cents on the dollar for its stock ; in other 
words a man who has compromised his credit should not be placed upon a plane of 
equality with a man who is strictly honest and honorable and has paid dollar for 
dollar. Too frequently the trade are anxious to commence selling to a man imme- 
diately after his failure and compromise, which only serves to encourage dishonest 
practices. 
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“No Compromise’ WiTH Drsnonzsry. 


_ Dishonesty and fraudulent failures are attracting too little notice, and the. par- 
ties are too often allowed to escape unscathed ; whereas, if they were held to « strict. 
acountability for their crimes it would clear the business atmosphere and the result 
would be of great value to, the mercantile community. Its moral:influence would 
be excellent, and it would be plainly indicative to other dishonest: debtors that they 

‘must expect the same fate. I sometimes feel that, banks and mercantile creditors 
are in a measure responsible for allowing guilty parties to escape merited punish-. 
ment, When a dishonest failure occurs creditors are often too anxious to secure. 
whatever dividends may be coming to them, and this encourages the prince in 
carrying out his nefarious practices. ' 

The head of one of the largest mercantile houses in this country told me some. 
time ago that he had caused the imprisonment of a man for deceiving him as to his: 
financial affairs, with a result that had been surprising ; and since that time, in a 
number of cases, parties on the verge of making an assignment had come to him and - 
squared up their accounts simply because they were fearful lest he should push them . 
if they failed while owing him. 

There is no good reason, to my mind, why parties who are guilty of making 
fraudulent failures should not be punished to the fullest extent, for there is little 
difference, if any, between a man who robs you of your purse and one who, by a 
successfully constructed network of falsehoods, has obtained money or its equiva-: 
lent in merchandise from an institution or firm. Dishonesty and deceit are at the: 
bottom of these failures, and men with propensities in that line are certainly netter 
behind the bars, where they are.restrained from doing further evil. 

I am thoroughly convinced there should also be erected.a bar of public opinion : 
beyond which these dishonest parties cannot pass. They should be ostracised from : 
the society of all honest and upright business men, and should be made to pay the : 
full penalty of their acts. 


EXCHANGE OF INFORMATION RECOMMENDED. 


Before concluding my address I cannot refrain from urging upon credit-men 
generally the advisability of pursuing a policy of cordial co-operation with each ' 
other. Always be ready to answer inquiries, and do not regard them as something 
to be avoided, To an experienced credit-man these inquiries are of great value, and 
he will often desire to know from what source they emanate and for what reason . 
they are made, I have talked with a grea! many credit-men regarding this matter, . 
and they tell me that they generally receive from the inquirer more information 
than they impart. ‘‘Scanty fare for one will ofttimes may a royal feast for two.” 

If you have a good thing, do not hesitate to.let your neighbor have the benefit 
of it. Some people are so narrow-minded that they frequently stand in the way of 
theirown advancement, Iam acquainted with a concern that has been quite promi-. 
nent in matters relating to credits, and it has been the policy of the gentlemen con- 
nected with it to make known to the business community any new methods followed 
by them, in order to better educate business men in lines where reforms are needed. 
The result has been very satisfactory, thereby benefiting all mercantile interests. | 

It is customary and. recognized as an unwritten law among reputable and scien- , 
tific physicians universally to make known to the medical profession at once any 
valuable or important discoveries they may make in medicine or surgery. This is 
done for the sake of mankind and differs essentially from the policy pursued by the 
selfish physician who keeps such discoveries to himself and uses them to advance ' 
his own personal ends. Fortunately, physicians governed by such -selfish motives 
are very-largely in the minority and ‘are not in good standing among their profes- 
sional brethren. 
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Take the wonderful discoveries of Dr, J. Marion Sims. He was one of the fore- 
most surgeons of his day, and made some of the most brilliant discoveries in that 
field that the world has ever known. No sooner, however, had he put them on a 
firm basis and satisfied himself of their great value than he gave the operations in 
full to the medical profession for the benefit of their suffering patients. 

Another case in point was the discovery of the use of cocaine, which was made 
by a young physician in the government laboratory in Vienna. As soon as Dr. 
Koenig, its discoverer, had become convinced of its value he immediately made it 
known to the medical world. If he had retained the secret and utilized it alone he 
could undoubtedly have amassed an enormous fortune in the course of a few years. 

These illustrations, it seems to me, should influence us who make a study of 
credits to give to the business world at large the benefit of any new methods that 
we may work out along these lines, and not regard our ideas in the light of our own 
individual property. 

If this association can be organized on broad ‘nals free from any clique, or 
manipulation, or influence of men who desire to have it support some pet theory, 
and will work entirely for the best interests of its members, I predict for it a success 
far ahead of any that its promoters ever thought of or conceived. 





EpIToR, BANKER AND LEGISLATOR.—In a recent review of the organization and 
progress of the New York State Bankers’ Association, including sketches of the 
chairmen of the various groups, the ‘‘ Banking Law Journal” says: 

**Bradford Rhodes, Chairman of Group VII., New York State Bankers’ Association, is 
best known to the bankers of the country as the editor of the BANKERS’ MaGaztnz, which he 
recently purchased and consolidated with Ruopgs’ JoURNAL OF BANKING. He is also an 
active banker, being President of the Mamaroneck Bank, and also President of the Union 
Savings Bank of Westchester County, both at Mamaroneck, N. Y. 

Mr. Rhodes served three consecutive terms in the Legislature of New York, and as 
Chairman of the Banking Committee was instrumental in securing the improvement of the 
banking laws of the State in a number of important particulars. 

On several occasions he has contributed papers on banking subjects before conventions 
of bankers, his plan for currency reform presented at the Baltimore convention of the 
American Bankers’ Association, and subsequently in amended form at the Atlanta conven- 
tion of the same body, having received wide attention and general approval. 

Mr. Rhodes takes a keen interest in the meetings of Group VII., and has worked ener- 
getically in behalf of a closer and more practical organization amongst the bankers of the 
State. 

In addition to his connection with the New York State Bankers’ Association, Mr. 
Rhodes is a member of the Executive Council of the American Bankers’ Association.”’ 





VETOES OF FINANCIAL Mrasures.—In the opinion of the ‘‘St. Louis Globe 
Democrat,” the passage of the Bland—Allison Act over the veto of President Hayes 
was a fateful hour in the business history of the United States. It says: 


‘‘ Three Presidential vetoes of financial measures since the war stand out prominently 
on the records. These are Grant’s negative on April 22, 1874, of the greenback inflation 
bill, Hayes’, on February 28, 1878, of the Bland-Allison silver coinage bill, and Cleveland’s 
on March 29, 1894, of the silver seigniorage measure. Two of these, Grant’s and Cleve- 
land’s, stood. Unhappily a two-thirds vote was mustered against Hayes’ veto, and set it 
aside. That was a fateful hour in United States business history. Every financial ill with 
which the country has been afflicted in the past eighteen years can be traced back to the 
setting aside of the Hayes veto. February 28, 1878, ought to be painted black in the 
nation’s calendar, like the day when Brennus captured Rome was in the calendar of that — 
city. Compared with the heroic grandeur of these vetoes, all the political blunders which 
their authors committed are light in the balance.’’ 
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Following is an estimate of the world’s production of gold and silver for the 
calendar year 1895; also a resume of the world’s production and yearly averages of 
the production of the precious metals. for this century, together with the yearly 
averages for the same for the United States. Compiled by Ivan O. Michels, Wash- 
ington, D, C.: 








GOLD. SILVER. ; 
Coinage value. Coinage value 
Wa $53,667,383 $63,148,000 
MN ic. snhlioec sniinadadkenassesakdede coathien ueteibliat 46,476,540 27,580 
SETI TOMEI —— 116,400 1,652,200 
PRU ns ok bc dk cb bce 43,654,200 24,245,000 
Austria-Hungary ........ bbGies Cidevaditciadkbbetatthe 1,486,500 2,485,200 
ia c ciki. oa Cakes cb ceiin 28,360,500 
ONE vic bs pcins donde bucdecbokanhvenehaks cakcentianessh 8,020,100 10,450 
PE POR ncn cc cecwevabwdhseseeks od cdannnevosets 2,428,100 ‘ none 
BIEN Bake ———— 4,127,950 none, 
CINTA 1,110,000 415,400 
BITE EOS CORE POMP LPO OE TT PT OPE PET 510,000 2,100,000 
GS ci cdc bbbaphcéed iveecacdbchbsdenas cebckcnbuoksetans 508,200 8,875,500 
Ch coedecnesncdcictinbiec 7,128,600 760,000 
Gide coh cs Kab ucdbecdssoe des ick baxibieeeniaca 28,700 
NES ids Cave todas ctecdioncsetss 682,100 none. 
—— 72,200 9,800 
J 175,100 8,870,200 
no vg. 1,470,120 none, 
ak wanckes cubsseckodstiaihhsk suse hcedewedkatbne 2,020,100 7,895,000 
gE Ra es In Sa AB RU Pear ys 58,250 315,400 
none, 1,170,100 
RU asa re thcaboncikdeedd chicas tees ccanes stk 105,200 1,080,450 
Cos vivo uccctke pnd dededd¥autasessvdetana 478,850 2,158,400 
Ps. 0 uct Ades nh eine ted bdatanesésane vatanaononedcins 4,180,550 61,285,000 
DUONG WE 58,955 820,000 
JJ sds ssnececseniaeel ; 5,182,000 
is. chine nncd 29,185,400 525,200 
MN sia ciccekslodds none. 8,152,825 
Es vii 7,800 65,140 
MP ccccucn 150,200 1,200 
United States of Colombia.............ccsssccesesees 8,285,250 : 8,150,400 
J 850,000 1900 «= 
$207,588,348 $217,300,445 


The $217,800,445 in silver production represents the coinage value at $1.29 per 
ounce pure silver. The yearly average price of pure silver was a fraction below 
663¢ cents per ounce fing silver; hence the market value of the 168,072,121 ounces 
of pure silver produced in 1895 was only $112,812, 824. 

Accor‘ling to the report of the Director of the Mint the value of the world’s 
production of the precious metals for the calendar year 1894 was: gold, $181,510, - 
100 ; silver, $214,481,100. : 

The world’s yearly production of gold from the beginning of this century, 1801 
to 1895, inclusive, averaged as follows : 
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GOLD. 

Ounces. 
I is a on vik 571,568 . 
BENE i hind 387,957 
BE WU so 457,044 
SE CS vin 5c ns 652,201 
1,760,502 
A CM iak 3S 4 00ecpecdindncics cedenatesnecs chaneusenes 6,448,198 
ME Se Ds ss wed ctenhaninns sessions adhdndabaviiseciaews 6,100,834 
standin 5,567,062 
I Mews nb 60d00biecs ensecebacacne sheds 5,128,018 
PR asbb ance cvchccnadvenbceces¥épedvbheskheGn bbabbonnses 6,820,194 
icdivka vance sf db datas cdbibe based ives ékssudabbubieeiia 7,102,180 
ise sdatnbabtertbnkdsecn+bsvcdbeotseatecbeciseubenes 7,608,787 
Db ccendsdndiedianaspekeabs dace cnetinncakabinesessessie 8,787,788 
Sah Gn idan 10,088,121 


The world’s yearly average production of silver from the beginning of this cent- 
ury, 1801 to 1895 inclusive, was as shown in the following table. 
for silver is the United States coinage value of 16 to 1, equal to $1. 20 per ounce of 
pure silver. 


WoORLD’s PRODUCTION OF Sivan, 1801 To 1865. 

SILVER. 
UE BR icin sdtanernaneine — 28,746,922 
17,885,755 
SE Ee ar ctcabed diptnddbonstéendooneaunddakbaaecs 14,807,004 
24,798,000 
IT Es a bndsnckdcdbdnln — 25,090,342 
PE Ps sab cb case dbadedes ok cavanacccccheuceudetes 28,791,512 
EE MY een dhs bd bn. cs auideedcndscidsbcctecesdscactiin 90,226,778 
BE A isc 66 71,046,308 
PP Oa h dns 100,457,689 
Ab Ed 6s 0i0bR6Gn doperdnesessoudenninde 187,170,919 
— —— — 158,151,762 
Patibthcpackdnhus —e—— 166,092,047 
— —— —— ——— 167,752,561 
sh dmosdacdducssbeeieusibenchedeheteehseeeksaenauis 168,072,121 


The yearly average production of both gold and silver in the United States from 
the beginning of this century, 1801 to 1895 inclusive, was as follows : 


Wor.p’s PropuctTion oF GoLp, 1801 To 1895. 







180,650,000 
146,815,100 
157,287,000 
180,626,100 
207,588,348 


The value given 


37,221,000 
55,717,500 
91,857,500 
120,884,890 
177,352,300 
198,014,400 
214,745,300 
216,892,200 
211,300,440 


PRODUCTION OF GOLD AND SILVER IN THE UNITED States, 1801 To 1895. 


Coinage value 
1801 to 1850 (fifty Years).........cccccccesccccecceees $2,890,755 
TBA CO 1BDD.... .ccccscccccccccvcvccccccccsccvevesceceees 55,100,000 
MOTE £0 TBMD..  .isccccscscecccnsvccsccccsccbobcocccstces 47,425,000 
BETA GO WBBD ere sc cccccsccecevcccccccscccesescesvscosese 39,530,000 
BEE WO NG cnccccccsvcccnvscccccccceccccesesososbesee 82,662,000 
MUR ov ccccccccccscestvccccsccccsoseccccebeccavcesesccess 88,175,000 
. 33,000,000 
MOUB occ ccccncccccscccccccccccscccctevetsessendovecsons 35,955,000 
.... 89,500,000 
—— .cvcccecccccccccccvcccccesccoccccsseasescccccessoee 58,667,383 


Comparisons of the 1894 and 1895 production of gold and silver may be had by 

' reference to the Macazrnz for July, 1895, pages 37 and 38. It will be noticed that 
since 1892 there has been an important change in the ‘relative — of the two 
metals. 


SILVER. 


Coinage value. 


$11,400 
110,000 
1,017,500 
36,030,000 
53,505,600 
75,417,000 
82,101,000 
77,576,000 
64,000,000 
68,140,000 











BANK TAXATION—INJUSTICES AND INEQUALITIES. 





' EXTRACT FROM AN ADDRESS BY HON. J. C. MABRY, CENTERVILLE, IOWA, 
READ BEFORE THE RECENT CONVENTION OF THE IOWA 
BANKERS’ ASSOCIATION. 





One phase of this discussion is to consider the relation of the banker to our 
assessment and taxation laws as compared with other business men and to inquire 
whether in practical results his business interests are on an equality with others. So 
far as this discussion is concerned we will assume that our law itself‘makes no 
unfriendly discrimination against him. And in many localities we may say that in 
the enforcement of the law there results no unequal burden to the'banker, but if 
any escape with an excessively low assessment he is rarely the lucky man. My 
observation and.experience in a professional way ‘for several years have convinced 


me that there is no business interest that bears as great a burden of taxation, in the 


aggregate, as the business of banking, while at the same time it is claimed by many, 
based upon their ignorance of the business, and upon their suspicions, that this class 
of business escapes with the lightest taxation of any other kind of property. 

In view of the absolute necessity of such concerns in any enterprising city or 
town, and in view of the high character of that class of citizens who usually preside 
over these institutions, it is a matter of surprise and perplexity that it should be so. 

We often find factories and other concerns not only exempted from taxation for 
a long period of years in a city or community, but large donations and subsidies are 
voted tothem. Many of our railroads have been built in this way and many private 
institutions for personal gain have been established and richly endowed ; yet these 
institutions are no more of the bone and sinew of a community than one of our solid 


and reliable banking concerns. But who ever heard of a bank being presented with 
a large bonus by a community, or when was one ever exempted from taxation for a 
period of years? Such a thing is unheard of. But, referring to the ordinary taxa- - 
tion for State and Government purposes, there is an unfriendly er 


against the banker. 
Way BANKS ARE TAXED UNEQUALLY, 


Let us see if we can discover any of the causes for this. One potent cause I lay 
to the charge of the demagogue and howling politician. And I think of all the evil 
and discontent that exists among the: people, and the estranged feeling that exists 
between capital and labor in this country, he is responsible for more of it than all 
other causes put together. Oorporate capital and wealth is his favorite theme, and 
with this he stirs up the masses. He preaches the doctrine that all corporate and 
aggregate wealth presupposes dishonesty on the part of some one, and that it is 
maintained by a system of dishonesty ; that unequal distribution of wealth among 
men means that some one has lost while another has accumulated, and that it has 
been effected through a process of spoliation, and then assumes. that the man who 
has been successful in the accumulation of wealth achieves the victory because he 
is a favored child of the Government, and especially so after he has become wealthy. 
According to his theory, banks are created by the Government in order to acquire.a 
monopoly of the money of the realm, 

There is, then, a widespread feeling of envy and prejudice against men .of 
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wealth and moneyed institutions—a feeling that they have prospered and fattened 
upon the hardships and misfortunes of others. The banker must necessarily be a 
man of some means and belong to that class of so-called favorites which has grown 
rich at somebody’s expense. There exists in almost every neighborhood, in a greater 
or. less degree, the feeling that his accumulation of wealth is ill-gotten gain and 
should be distributed back to the sources whence it came, among those whose necess~ 
ities have compelled thom to borrow, and whose failures have been tided over by 
the banker. 

It usually happens that the assessing officer is a man in very modest circum- 
stances, who is anxious to take employment of that kind at a time of the year when 
there is not much else to do, and it often happens that the members composing 
equalization boards of cities and towns are of the same class, generally looking upon 
the banker as a sort of nabob in the community who thrives upon the necessities of 
others—a favorite of the Government who basks always in the smiles of legislators— 
a very child of the goddess of fortune. There is much ignorance through the coun- 
try as to the details and real business of banking, and all these things together place 
the banker in a poor situation with taxing authorities to enable him to be fairly 

If the assessor has occasion to consult anyone in regard to how he shall assess 
capital thus employed, it is never the banker but usually the man that knows the 
least about such a business and who has the strongest prejudice against them. 
When these sentiments are in the heart they will find expression in the conduct, 
whether private or official, The banker’s property does not usually consist so much 
in houses and lands, live stock and merchandise, as in money, stocks, bonds and se- 
curities peculiar to his business. People will talk about stocks and bonds as if it 
meant moral contamination to the man that would dare to touch them. Lands and 
houses can be seen and counted, cattle and horses numbered and merchandise in- 
voiced ; but stocks, bonds, and money are concentrated wealth—the dollar, which is 
the end of all property and every financial obligation, it is said can be concealed and 
placed beyond the reach of taxation. 

If the assessor is a man who looks upon the banker as a monopolist, a Shylock 
and a favored child of fortune, he will carry with him the feeling that he must ex- 
ercise great care or here a vast store of wealth will escape the burden of taxation; 
that what he can see in plain view is only the small portion that the banker has 
been unable to conceal. He stands before the window of the Cashier, a hero de- 
manding ‘‘ unconditional surrender.” There are stacks of gold and silver and cur- 
rency, but that which he sees is but the type and representative of that which is 
concealed. There is a great vault in which it is snpposed this wealth is concealed 
to prevent the robber that wants it from taking it from the one that now has it. 
He imagines that all the money in his jurisdiction which has escaped taxation has 
fled to this place as the city of refuge, and as he has captured the fugitive from 
justice it is ‘‘ beaten with many stripes.” 

If the assessor is one who looks upon the banker as a monopolist, a moneyed 
man, as is often the case, he will suspicion that he will encounter a wonderful inge- 
nuity to conceal his wealth and escape taxation, and he resolves to become a terror 
to such men, but will be careful to “‘temper the wind to the shorn lamb.” 

All this is not idle talk, but it is the sober truth that such a feeling exists in 
many communities, and that it finds its way into the assessor’s books in many cases. 
The fault is not in the law, but lies in a false conception of the business of banking 
and in the character of the men usually engaged in the business. They often think 
that al] the bank has in its possession should be assessed to it, and for fear there is 
more than can be seen, and since the whole thing seems to be just pure money, and 
nothing but money, the assessment is often made a double burden. The officer 
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charged with this duty forgets sometimes that it is not the money and notes and se- 
curities that he must list and assess, but simply the corporate stock of the institu- 
tion. But he will argue that if the stock represents all this money and wealth then 
he must assess it just as high as he would the actual money, and he feels that the 
Government is unkind because it will not permit him to assess the money, but sim- 
‘ply the cold, unfeeling shares of stock. 

I remember once several years ago being employed by a bank to represent it 
before the city board of equalization with a petition asking a reduction of the assess- 
ment on its shares of stock. The bank had a capital stock of $50,000, and being the 

-only bank in the county, it was doing a very prosperous business, The. assessor 
had listed its banking building and lot just as other real estate, but had assessed its 
shares of stock to the various stockholders at $1.10 on every dollar, under the impres- 
sion that the stock was worth more than the money it represented. But he had 
assessed all other classes of property in the town at about 38 per cent. of its cash 
value, In order to allay the passion and prejudice that I realized had to be met, I 
urged before that august body that this bank was a real benefactor in the commu- 
nity and had aided and encouraged every worthy enterprise and that its managers 
were among our very best citizens. I tried to draw a dark picture of what the sit- 
uation would be if we did not have the bank or if it should be driven out by excess- 
ive taxation. I showed that the assessment was an outrageous discrimination and 
surely would not be upheld by that honorable and conscientious body. That the 
law in its wisdom had created just such a body and selected just such men as they 
to prevent such outrages, Then there arose a long-haired, cadaverous looking 
member’and pulled out of his vest pocket the last published statement of the condi- 
tion of the bank, which showed a deposit of about two hundred thousand dollars, 
and flourished it in the air, saying that it was most outrageous that the bank having 
such a deposit as that should ask a reduction when it was only assessed with $55,000. 
That it ought to have its property confiscated and its officers and stockholders driven 
out of town. His argument was conclusive and unanswerable.. But others followed 
with such tirades against the bank, its officers and myself that I began to look for 
an avenue of escape. In vain did I strive to show that by authority of positive 
statutes and the decisions of the highest courts of Christendom that their position 
could not be maintained on any principle of law or justice and that the bank would 
be driven to its legal remedy and would cost the city a large sum. Then he of the 
long hair and cadaverous brow said my books might contain good law, but they 
didn’t contain any common sense and only favored the rich and he would not be 
bound by what they said. The question was put to a vote and to my surprise and 
chagrin the infamous assessment was sustained. The case was prompily appealed 
and the appellate court reduced the assessment to 45 per cent. of the par value of 
the stock. 

I have never known real estate or live stock or merchandise to be assessed at its 
cash value, But I have known bank stock to be assessed that high or even higher. 
The banker cannot complain of the assessment being lower than the law requires, if 
his assessment is on an equality with the others. and neither can he complain that 
his assessment is as the law contemplates, that is, up to the true cash value of his 
stock, if all other property is likewise assessed at its true cash value. But the law 


does not mean ‘‘cash value” for one man and about forty or fifty per cent. of cash - 


value for another. "Whatever it means, it means the same for all classes of men and 
of property. 

The banker’s property is usually moneyed capital and will be assessed as such, 
or as moneys and credits. By far the greatest bulk of property in every county 
consists of land and live stock and merchandise, and under the usua] method by 
which assessments are made upon these, they will without a single exception be 
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assessed much lower than bank stock, which is regarded as moneyed capital or 
moneys and credits. Money invested in land or in merchandise may be just as val- 
uable or even more so than in bank stock and in such case should bear the same 
burdens of taxation as bank stock. This is an evil that does not inhere in our law, 
but results from a wrong administration of it. 


REMEDIES FOR Unsust TAXATION. 


What may be the best and most efficient remedy, I may not be able to show you, 
but certainly, if there is no other, there is legal redress for every such assessment, 
No one has power to impose arbitrary and fanciful values upon property or place the 
assessment value out of all reason simply because they are ignorant of the true 
value, and place upon the assessor’s books a wild guess as the true valuation of the 
property. Bankers should be well informed as to the proper methods of assessment 
of their property and then fully explain to the assessing officer how to arrive at the 
proper valuation, and convince him that a thousand dollars in the banking. business 
should not be assessed any higher than the same amount in the mercantile business, 
if the two investments are of equal paying value. Property should be valued 
according to its net paying qualities. There should be. no aristocracy about any 
kind of business that should compel a higher assessment than if the same money in 
some other kind is of equal value. The law recognizes no such distinction. 

What has thus far been said applies with equal force to all classes of bankers, 
whether National, State or private. In these respects they have to run about the 
same hazards and suffer under the same burdens. But there are some grievances 
which the national banker has that others do not. The State banker is purely the 
creation of State law, and the method of taxing him is a matter of State regulation ; 
but with the national banker itis not so. It is true he is under the State law, but 
there isa higher law. He is the creation of the general Government and the Fed- 
eral Government taxes him as it sees proper, and with this the State has nothing to 
do. A National bank could not be assessed by the State at all except by permission 
of the Federal statute, which creates the National bank. Section 8219 of the Fed- 
eral statutes gives to the various States the right to tax the stock of a National 
bank, provided such taxation is not at a greater rate than is assessed on other 
moneyed capital within such State. It was foreseen by the national Congress that 
there might be a disposition among the several States to over-tax these creatures of 
the Federal Government and discriminate in favor of their own banking institutions 
created under the State law. Such a tendency has been observed in many States, 
and both State and Federal courts have had occasion to apply the prohibition of the 
Federal law containing this restriction. 

In some States in the earlier days of national banking the State law did not con- 
tain restrictions of this kind and it resulted in many unjust discriminations against 
the national banker, and such laws were held to be in conflict with the Federal 
statutes on this subject and therefore void. 

In the assessment of National bank stock, the Federal law is not infringed so 
long as it is not assessed higher than other moneyed capital. It makes no difference 
how high it may be assessed, so that other moneyed capital is assessed just as high. 
_ There is no remedy under the iederal statutes for any wrong except a discrimina- 

tion against the National bank, and in favor of other moneyed capital within the 
State. 
CONSTRUCTION OF THE FEDERAL Law. 


In construing this Federal law in cases of discrimination the question has often 
been raised, what is meant by moneyed capital as used in this statute? Is every 
investment of money ‘‘moneyed capital?” If you invest in land, or merchandise, 
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or railroad stock, fe it moneyed capital as used in the Federal law ? This became a 
very important question, because it was early observed that there was a tendency 
in the States to tax money invested in National bank stock at a higher rate than 
capital invested in any other enterprise in the State and which was not employed 
in the banking business in any proper sense, It might be in the insurance business 
or in railroading or the like. Then the national banker rebelled and being denied 
relief by the States, fled for protection to the Federal statutes, asking that he be 
protected from a greater rate of assessment than was imposed upon these other 

forms of invested capital, Then the question arose, Is there a remedy under the 
Federal statute ? and the answer was, yes, if those investments are moneyed capi- - 
tal, but no, if they were not. Then there followed the question, What is ‘‘ moneyed 
capital?” And that has been answered, The leading case and the only one that I 
now recall which construes it with unerring certainty and clearness is the Mercan- 
tile- Bank of New York vs. New York (121 U. 8. 188). I can do no better than to 
quote briefly from the opinion, in which it is said : : 

‘‘ The business of banking, as defined by law and custom, consists in the issue of 
notes payable on demand, intended to circulate as money where the banks are banks 
of issue; in receiving deposits payable on demand; in discounting commercial 
paper, making loans on collateral security, buying and selling bills of exchange, 
negotiating loans and dealing in negotiable securities issued by the Government, 
State, national and municipal and other corporations. These are the operations in 
which the capital invested in a National bank is employed, and it is the nature of 
that employment which constitutes it in the eye of the statute ‘moneyed capital.’ 
Corporations and individuals carrying on these operations do come into competition 
with the business of National banks, and capital in the hands of individuals thus 
employed is what is intended to be described by the Act of Congress. The terms of 
the Act of Congress therefore include shares of stock or other interests owned by 
individuals in all enterprises in which the capital employed in carrying on the busi- 
ness is money. where the object of the business is the making of profits by its use 
as money. The moneyed capital thus employed is invested for that purpose in 
securities by way of loan, discount or otherwise, which are from time to time, 
according to the rules of the business, reduced again to money and reinvested. It 
includes money in the hands of individuals employed in a similar way, invested in 
loans, or in securities for the payment of money, either as an investment of a per- 
manent character or temporarily, with a view to sale or payment and reinvestment. 
In this way the ‘moneyed capital’ in the hands of individuals is distinguished from 
what is known generally as personal property.” 

Thus the question of the meaning of this phrase at length became well settled, 
but some other complications arose under our law, and which for a long time bur- 
dened the national banker. 


———— TAXATION— DEDUCTIONS, 


Section 814 of our Code [Iowa] provides that in listing moneys and credits any 
person may deduct from the amount thereof the full amount of the debts in good 
faith owing by him. It will sometimes happen that a banker will have some debts 
of his own, and it is natural for him if he does to claim the same right under the 
law to deduct them from the amount of his moneys and credits as other people. 
This right was denied a national banker until within the last few years. If he had 
no other moneys or credits but his bank stock, he was not permitted to deduct any 
debt that he owed from the valuation of his bank stock. But in a case that arose in 
the southern part of the State a few years ago, in which this question was incidental 
to the main issues of the case, it was held that in listing bank shares the banker, if 
he has no other moneys and credits, shall have the right to deduct any debts in good 
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faith owing by him from the valuation of hie bank stock. I have been told by 
bankers that this has saved the bankers of Iowa a great deal of money in the few 
years since that decision, and in years to come will amount to thousands and thou- 
sands of dollars. This question was first raised in this State, along with the question 
of double or duplicate taxation, in the case of the First National Bank of Albia ve. 
the City of Albia (86 Iowa, 28). It was one of the best victories for national bankers 
that was ever achieved in a State court. The assessment had been very exorbitant 
from year to year, and that old and substantial institution resolved to bear it no 
longer. After being assessed on its banking house and lot, into which a portion of 
its original capital had been invested, then it was assessed on the full valuation or 
amount of its capital stock, that is, the full amount or valuation of its shares was 
assessed to the individual owners thereof without any allowance for what had been ' 
invested in its bank building out of the original capital. Also one or two of the | 
stockholders being indebted in a small amount on some individual account, asked 
to have such indebtedness deducted from the valuation of their shares of stock. All 
these rights the equalization board denied, and the case was carried into the courts 
and finally reached the supreme court, where a decision was rendered that will be a 
landmark for Iowa and will be a guide for many other States. The amount invested 
in a banking house was $10,000, and it was assessed as real estate the same as other 
real estate. Then, when the shares of stock were assessed, without making any 
allowance for this deduction, it was held to be double taxation to the amount of 
$10,000, and therefore void. The shares of stock represent the real estate, and to 
tax both is to make a duplicate assessment, which the law does not permit. This 
was a hard-fought battle and the decision is a sweeping one. It may be read with 
profit by any one interested in the banking business. 

Thus, one by one, troublesome questions have been settled ; but there are others 
to follow. Some of the evils and inequalities seem to be without remedy, and where 
the discrimination is so great as to violate all the principles of justice and equality, 
some law has been violated, and there is balm in Gilead for such a wound. Perfect. 
equality is perhaps unattainable, but most of the grievances, the most glaring dis- : 
criminations, are not the fault of.the law, but it rests with the assessor and the — 
equalization boards in the various localities. 





















































Nationa, Bank Deposrrs,—‘‘ The Pittsburg Banker ” of a recent date presents 
a table showing the growth in National bank deposits in the principal reserve 
cities for the past thirty years. In commenting on the table, it says: 


“In running down the New York column it will be noted that in the year 1879 there was 
an extraordinary increase from $260,000,000 to $510,000,000. This was due to the operations 
of the Specie Resumption Act, and the Treasury Department placed on deposit with the 
banks between $200,000,000 and $250,000,000 Government money. Again, back in 1871, the New 
York banks reported total deposits of $322,000,000. There was a steady decrease during the 
year which preceded the panic of 1873, and at the close of the latter year the amount had de- 
clined to $230,000,000. A shrinkage of $90,000,000 then, when the aggregate of all kinds of 
money in circulation was only $754,000,000, or $18 per capita, was a much more important a. 
thing than the loss of a similar amout now, with nearly $1,600,000,000 in circulation and a per 
capita of about $22. Fluctuations of more or less violence may be traced in 1884, 1800 and 
1808, marking the periods of financial disturbance which occurred in those years. The latter 
part of 1894, the high-water mark was recorded when the deposits reached $571,000,000. The 
net gain for the thirty years was $266,125,450, or 111.80 per cent. 
Chicago makes the best showing in the table, the net increase for the period reviewed 
being $102,424,681, or 976 per cent. It will be gratifying to Pittsburg’s pride, however, to 
have the figures to prove that this city ranks next to the Western metropolis. in the per- 
centage of gain. The aggregate incresdse here is $31,000,000, or 290.57 per cent. This compares 
with 1838.11 at Boston, 135.02 at Philadelphia, 260.16 at St. Louis, 78.15 at Baltimore and 125.12 
at Cincinnati.” 


























































BULLION VALUE OF A GOLD DOLLAR. 





Editor Bankers’ Magazine: 

Srr :—In publishing some articles in behalf of the gold basis in one of our newspapers, I 
had occasion to make some statements in regard to bullion value of the gold in a gold dollar, 
and of the silver in a silver dollar. Not being familiar with these values, I asked a leading 
jeweler of our city, Mr. William Arnold, what was the value of the gold as bullion in the gold 
dollar, supposing that the gold dollar is melted down. Mr. Arnold informed me that if the 
silver dollar was melted, the bullion would be worth about 530 cents, and if the gold dollar was 
melted, the bullion in it would be worth 88 cents or 89 cents. 


The accuracy of this statement in regard to the gold dollar has been questioned by a good. 
many here. One of our citizens wrote to the mint in New York and they stated that they 
would give a dollar for the bullion in a gold dollar if but little of it had been lost by wear or 
otherwise. In other words I understand from the statement of the Director of the Mint that 
if you should melt down a gold dollar, they would give for the bullion in it 100 cents. 

Our jeweler, Mr. William Arnold, still insists that the bullion in a gold dollar is only 
worth in the market at the most 89 cents. I thought perhaps you might give me a decisive 
opinion upon this question. I wish you would inform me what is the value of the gold as 
bullion in a gold dollar, supposing that the gold dollar is melted so as not to be valuable as’ 
currency. I had always supposed that there was some alloy in a gold dollar, but how much 
of course I could not tell. Our business men here seem to have different opinions in regard 
to it; and I would like to get something decisive of the matter if I can. 

' ANN ARBOR, Mich., June 25, 1896. Noa W. CHEEVER. 


Answer.—The question propounded by our Michigan correspondent was referred 
to Mr. Maurice L. Muhleman, author of ‘‘ Monetary Systems of the World,” and 
Deputy Assistant Treasurer of the United States, at New York. Mr. Muhleman is 
a recognized authority on matters pertaining to coinage and money. His reply to 
the above question follows. 


New York, July 2, 1896. 
Fditor Bankers’ Magazine: 


Sir :—In reply to your inquiry I beg to say that the value of the bullion con- 
tained in a gold dollar of the United States, when full weight, is 100 cents. 

An ounce of unalloyed gold is worth at the Mint $20.67 (plus a slight fraction 
when desling with very large amounts). At this valuation a grain of gold is worth 
4,30 1-16 cents, 

The dollar weighs 25.8 grains, of which one-tenth is alloy, leaving 23.22 grains 
of pure gold. At the above-mentioned valuation per grain this would make the 
dollar contents equal to 99.991125 cents, and by allowing for the fractional difference 
the full value of 100 cents results. 

Your inquirer has probably been misled by the assumption that the gross weight 
of the dollar is 23.22 grains ; this would account for a difference of about 10 per 
cent. 

To be more nearly exact: 

Value of ounce of fine gold, $20.67188462532-- 

Value of grain of fine gold, $00.048066322136-+- 

Very truly yours, 
M. L. MuHLEMaN, 








. A Crime Against Labor.—The greatest crime short of absolute political enslavement 
that could be committed against the workingman in this country would be to confiscate his 
labor for the benefit of the employer by destroying the value of the money in which his wages 
are paid. This irreparable wrong can never be perpetrated under our system of government 
unless the Jaboring man himself assists in forging his own chains.—John G. Carlisle. 
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*FOREIGN BANKING SYSTEMS. 





HOW BANKS ARE ORGANIZED AND MANAGED IN THE LEADING COUNTRIES OF 
THE WORLD. 





[From the Annual Report of the Comptroller of the Currency. } 


In his recent annual report the Comptroller of the Currency, Hon. James H. 
Eckels, has collected and published some valuable descriptions of the banking sys- 
tems of the world. The enquiries sent out to those who furnished the information 


covered the following points : 


1. Give the different classes or kinds of banks. 

2. What requirements must be met in order to enable each class of banks to transact 
business ? 

8. Who determines when these conditions have been satisfied ? 

4. Give regulations, if any, governing each class of banks as to (a) capital stock, (b) man- 
agement of the bank, (c) liability of shareholders for claims against the bank, (d) reports of 
condition of the bank, (e) examination by Government official, (f) restrictions on the amount 
of loans, (g) restrictions of any other character on loans by the bank, (h) security for loans, 
(4) cash reserve required, (j) accumulation of surplus. 

5. Give the regulations, if any, governing the receipt of deposits, and state if it is the 
custom of the banks to allow interest on deposits. 

6. To what extent is the Government interested as a shareholder in the banks? 

7. Are any of the banks permitted to conduct branch banks or offices ? 

8. To what extent and by what medium is information as to the condition of the banks 


given to the public? 
9. What taxes or burdens are imposed upon the banks iu return for the privileges granted 


them ? 
10. Give as full information as possible as to the closing up of the business of inso]lvent 


11. To what extent and under what conditions are the banks allowed to issue bank notes ? 
12. What provision is made for the redemption of such notes? 
18. Please give any additional information which you think will be of interest concerning 


the banks. 
From the reports received, which are official in most cases, a selection has been 
made of the descriptions of the most important foreign nations. 


CANADA. 
{John B. Riley, Consul-General.] ; 

1. (a2) The chartered banks, which alone can issue notes for circulation in 
denominations of $5 and upward, the smaller currency being issued by the Domin- 
ion Government. These banks are governed by the provisions of the Act 538 Vict., 
cap. 31. ‘‘The Bank Act.” (6) Two Savings banks in the province of Quebec, the 
City and District Savings Bank of Montreal, and La Caisse d’Economie de Notre 
Dame of Quebec, which are doing business under special Act 53 Vict., cap. 82. 

These banks do not issue notes for circulation and are not banks within the 
meaning of the bank Act (vide sec. 29). They furnish monthly returns to the 
Government of the state of their affairs and annual returns of their shareholders and 
of dividends, etc., unclaimed for five years (vide secs. 31, 82 and 38). Their stock- 
holders are only liable for the unpaid amount of their stock (vide sec. 8). Thea 
banks have been in existence since before confederation. (c) The Government 


*Continued from May number, page 619. 
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Savings banks: These are under control of two departments of the Dominion, viz., 
the Post-Office Savings Banks authorized by sections 65 to 77 of the post-office Act 
R. 8. C., cap. 85 and the Government Savings Bank under control of the’ finance 
department, under R. 8. C., cap. 121. 

These banks are simply ‘Savings banks to —— the deposit of small sav- 
ings, The limit of deposit is $1,000 in any financial year and a maximum deposit 
of $8,000 exclusive of interest. The rate of interest is 84¢ per cent. compounded 
yearly. (@) The loan and savings companies, (¢) The private bankers, with refer- 
ence to whom there is no Dominion legislation except that they can not issue notes 
nor use the title of ‘‘ bank,” ‘‘ banking company,” etc. (See sections 60 and 100 of 
the bank Act.) 

Notn.—The answers to the following questions refer only to the chartered 
‘banks, and the references are to sections of ‘‘ the bank Act,” 58 Vict., cap. 31. 

2. They must procure an Act of incorporation from the Dominion Parliament, 
and then comply with the sections 9 to 17. 

8. The treasury board, which is a sub-committee of the Queen’s Privy Council 
for Canada, consisting of the minister of finance, ez officio chairman, and five other 
ministers appointed by the governor-general in council. 

- 4, (@) Capital stock: At least $500,000, all of which must be subscribed and at 
least $250,000 paid up before the bank can commence business (sec. 18). The stock 
may be reduced but not below $250,000 paid up (sec. 28). (6) Management of the 
bank: See sections 18 to 25. (c) Liability of shareholders for claims against the 
bank—‘“‘ double liability ”—that is, to an amount equal to the par value of the 
shares held in addition to any amount not paid up on the shares (sec. 89). (d) 
Reports of condition of the bank: (a) Monthly (sec. 85). (6) Special when called 
for by the minister of finance (sec. 86). (c) Yearly as té shareholders (sec. 87). (d) 
Yearly statement of dividends, etc., unpaid for five years (sec. 88). The above are 
to the Government, and in addition an annual statement has to be made to the 
shareholders on the occasion of the election of directors (see sec, 45). (¢) Examina- 
tion by Government official, none. (jf) The amount of discounts and loans to direc- 
tors, either jointly or severally, or to any one firm or person, or to any shareholder, 
or to corporations, may be regulated by the shareholders by by-law (sec. 18). The 
amount of discounted notes and of the loans are exhibited in the annual statement 
to the shareholders (sec. 45), and in the monthly returns to the Government 
and in the monthly returns special mention is made of the aggregate amount 
of loans to directors and firms of which they are partners. (G) The bank can 
not lend .money—(a) on notes of a bank (sec. 52); (0) on a share of its own capital 
stock, or of the capital stock of another bank (sec. 64); (c) on the security of land, 
ships, or of any goods, wares, and merchandise (sec. 64). See, however, sections 
72 as to advances in aid of the building of a ship. (H) Security for loans: (@) Bills 
of exchange, promissory, etc. (sec. 64). (6) Has lien on its own shares, and may 
decline to allow transfer (secs. 65 and 66). (c) Mortgages upon real or personal 
property by way of additional security for debts contracted (sec. 68), (@) May pur- 
chase and acquire title to lands offered for sale under execution, etc., belonging to 
debtor to the bank, but such lands must be sold within seven years (secs. 69 to 71). 
{e) Warehouse receipts or bills of lading as security (sec. 78). (jf) Goods, etc., to 
secure advances to wholesale merchants, etc., in certain cases (secs. 74 to 78). (E) 
Cash reserve required: None, the only provisions being (a) that no division exceed- 
ing 8 per cent. per annum is to be made, unless after making it the bank has a rest 
or reserve fund equal to at least 30 per cent. of its paid up capital after deducting 
all bad and doubtful dehts (sec. 49), and (6) that of whatever reserves are held at 
least 40 per cent. must be held in Dominion notes (sec. 50). (F) Accumulation of 
surplus:: None. No diyidend is allowed to be made to impair the paid-up capital, 
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and if the.paid-up capital is impaired all net. profits must be applied to make good 
the loss. a 

5. See section 84 as to receipt of deposits. Most of the banks have savings-bank 
departments attached. 

6..The Government holds no bank shares. 

7. Allare. See section 64. 

8. Monthly returns to Government published in ‘‘Canada Gazette.” List of 
shareholders and unclaimed balances, returned to Parliament and printed in Blue 
Book. Annual statement to shareholders—generally printed and published in the 
financial papers. . 

9. The banks do not pay any taxes to the Government in any way. They are, 
however, debarred from charging any discount or commission on official checks of 
the Government of Canada (sec, 108). They have to make arrangements to insure 
the circulation of their notes in every part of Canada at par (sec. 55), and they con- 
tribute to the circulation redemption fund (sec. 54). 

10. See sections 89 to 96 of the bank, and the winding-up Act, R. 8. C., cap. 12% 
and 52 Vic., c. 32, in amendment thereof. 

11. To the extent of unimpaired paid-up capital, except in the Banque du Peuple 
and the Bank of British North America, which can only issue to extent of 75 per 
cent. of unimpaired paid-up capital. See, in this connection, section 51, subsections 
1 and 2. See subsection 8 of section 51 for penalties for non-circulation. They can 
only issue notes of the denomination of $5, or multiples of $5. 

12. They are a first charge upon the assets of the bank, and in case of insolvency 
they bear interest at 6 per cent. from date of insolvency until date named for 
redemption; There is the further security of the ‘‘double liability ” of the share- 
holders and of the ‘‘ bank circulation redemption fund.” 

18. The only points to which attention may be called, in addition to the fore- 
going, are that all sales and transfers of shares must be of bona fide shares, actually 
in the possession of the transferrer, this being with the view of preventing specula- 
tive sales of shares (sec. 37); that counterfeit notes must be stamped as such when 
presented: at the bank (section 62); and that heavy penalties are imposed for viola- 
tion of the provisions of the Act. Special attention is directed to the system of note: 
circulation, which is a very elastic one, the circulation expanding and contracting 
as the business of the country requires, while at the same time the issue is fully 
protected, In the last Act (1890) three new provisions-were made: (1) The estab- 
lishment of the bank circulation redemption fund, to give additional security for 
the redemption of the circulation in case of insolvency ; (2) The notes bear interest. 
at the rate of 6 per cent. in case of insolvency, the intention being to prevent the. 
notes going under par, and (8) compeiling the bank to establish agencies throughout 
the Dominion, so as to prevent a-discount being charged on their notes. The 
charters of the banks will expire on July 1, 1901, and further legislation will be. 

required before that time. The Dominion Government, under certain restrictions, 
may issue Dominion notes to any amount. 


MEXICO, 

IM. Romero, Mexican Minister.] 

As in the United States, banking in Mexico is a State affair—that is, the Federal 
Government issues grants to several banks in the Federal district, which includes. 
the city of Mexico, and in the territories, and each State has a right to issue a 
charter to banks established within her own limits; but the Federal Government, 
by taxation and other means, can monopolize banking. The Federal Government. 
chartered several banks previous to 1882, but only one was successful and is still in. 
existence, formerly called the Bank of London, Mexico and South America, which 
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has been reorganized and is now called the Bank of London and Mexico, The other 
few chartered banks were consolidated in 1884 into one, called the National Bank of 
Mexico, which has the exclusive right to issue notes, which are received in payment 
of all taxes, but the Government does not guarantee them and only authorizes the 
bank to make that issue. The bank can issue notes for three times the amount of 
its capital and deposits not of a confidential character. To supervise the amount of 
the notes issued by the bank, so that they shall not exceed the amount allowed, the 
Go¥ernment appoints two officers to act as supervisors of the bank for the purpose 
afor@aid. That bank has a right to establish agencies all over the country and has 
actually established them in all the principal cities of the Republic. The bank 
started with a capital of $20,000,000, of which 40 per cent. was paid up, and the 
balance to be called upon by the subscribers, the bank having a right to increase its 
capital to any amount that they thought convenient, The bank agreed to advance 
the Mexican Government from $6,000,000 to $8,000,000 at 6 per cent interest, and to 
collect some of the Federal revenues, charging a small commission for that service. 
The Mexican Government appointed the bank its agent to pay the interest of the 
public debt. The bank enjoys all those privileges for fifty years from the date of 
the charter, which was May 31, 1884. There is really only one bank in Mexico, and 
it stands in very much the same position as the Bank of England stands to the 
British Government, 





Bank OF FRANCE—CORRECTION.—On page 614 of the May number appeared a 
description of the Bank of France, taken from the last annual report of the Comp- 
troller of the Currency. A correspondent of the Maaazrnz in Paris directs atten- 
tion to some inaccuracies in the description, in the following letter : 


Hditor Bankers’ Magazine: 3 

Sir :—I beg to submit to you several detailed rectifications of the descriptions of 
foreign banks of issue, recently printed in the MaGazing. The last renewal of the privilege 
of the Bank of France has been voted by public power for forty years, from 1857 to 1897 
(your publication puts it down to 1895, which is no doubt a printer’s error.) 

On page 615, May number, the term General Treasurer and Cashier has been translated 
“*Treasury Disbursing Agent,’’ whereas the correct translation would be ‘General 
Treasurer and Paymaster‘’’ for the reason that during half a century these officials have 
been acting in a double capacity. Each province formerly had one chief financial receiv- 
ing Cashier and one chief paying out Cashier; the first was collecting all the dues to 
the Government and the other paid out all that was owing by the Government. About 
forty years ago it was thought that the same official could very well.attend to both duties 
of receiving and paying out, and each province has since this period only one chief treasury 
Cashier. The term treasury disbursing agent is misleading and creates the impression that 
this official is only paying out, whereas as a matter of fact he collects and pays out. 

The Bank of France has at the present moment in circulation notes of the following 
denominations: 5,000, 1,000, 500, 200, 100, 50, 25, 20, 5 francs, but at present it only issues 
notes of 1,000, 500, 200, 100 and 50 francs. All the other denominations, of which a fairly 
jarge quantity is still in circulation, are honored by the bank and on demand paid to 
bearer. It is legally incorrect to state ‘‘the bank may pay in silver if it chooses but in 
fact it pays in gold.’’ The Bank of France pays its notes in silver or gold at its option, in 
the same way as private indivividuals who owe a debt in France get rid of 20, 10 and 5 franc 
pieces in gold or 5 franc silver pieces, as they have them at hand. Similarly the Bank of 
France, according to circumstances, makes use of the privilege of bimetallism to pay its 
notes, one time in silver, another time in gold, and sometimes part in gold and part silver. 

The notes of the Bank of France are also guaranteed by the share capital (fr. 182,000,- 
000). The organization of the Bank of France comprises: 1 main office in Paris; 94 
branches ; 38 auxiliary offices; 23 places resorting from one of these offices; 105 affilated 

towns—Total, 261 bank places. A. DE MALARCE. 
Paris, France. 





REPUBLICAN NATIONAL CONVENTION. 





' A STRAIGHT GOLD PLATFORM ADOPTED—BOLT OF THE SILVER MEN.” . 





The Republican National Convention met at St. Louis, Mo., June 16, and on 
June 18 placed in nomination for President, Wm. McKinley, Jr., of Ohio, and for 
Vice-President, Garret A. Hobart,:of New Jersey. 


FINANCIAL PLANK OF THE REPUBLICAN PLATFORM. 


The part of the platform relating to the finances is as follows: 


The Republican party is unreservedly for sound money. It caused the enactment of the 
law providing for the resumption of specie payments in 1879; since then every dollar has been 
as good as gold. . 

We are unalterably opposed to every measure calculated to debase our currency or impair 
the credit of our country. We are therefore opposed to the free coinage of silver except by 
international agreement with the leading commercial] nations of the world, which we pledge 
ourselves to promote, and until such agreement can be obtained the existing gold standard. 
must be preserved. All our silver and paper currency must be maintained at parity with 
gold, and we favor all measures designed to maintain inviolably the obligations of the United 
States, and all our money, whether coin or paper, at the present standard, the standard of the: 
most enlightened nations of the eurth. 


A minority report favoring a free silver substitute was read by Senator Teller, 
of Colorado, as follows : | 


We, the undersigned, members of the committee on resolutions, being unable to agree 
with that part of the majority report which treats of the subjects of coinage and finance, 
respectfully submit the following paragraph as a substitute therefor: 

The Republican party favors the use of both gold and silver as equal standard money, and 
pledges its power to secure the free, unrestricted and independent coinage of gold and silver 
at our mints at the ratio of 16 parts of silver to 1 of gold. 


In presenting the minority report Senator Teller spoke with great earnestness 
and from a high sense of duty. That he was moved by a strong conviction and 
firm devotion to principle was evidenced by the deep emotion that characterized his 
remarks. His course in leading the silver cause was sincere, open and manly and 
won the admiration of many who believed him to be mistaken in his financial 
‘opinions, Senator Teller’s speech, which was the one striking event of an other- 
wise listless and apathetic convention, was in part as follows: 


SPEECH OF SENATOR TELLER, OF COLORADO. 


Loyalty to my own opinion compels me, in the face of unusual difficulties, to present this sub-. 
stitute for your consideration, not with that abiding hope, nor with that courage with which 
I have presented the same in other bodies with greater measure of success than I have hoped 
for here. The great and supreme importance of this question is alone my excuse for the few 
words which I have to say to you. I have dealt with this subject in a public capacity for now 
twenty years. I represent a State which produces silver, but I want to say to you here now 
that my advocacy of the proposition is not in the slightest degree influenced or controlled by 
that fact. 

1 contend for it because I believe there can be no sound financial system in any country 
in the world that does not recognize this principle. I contend for it because since 1873, when 
it was ruthlessly stricken from our statutes, there has been continued depreciation of all the 
products of human nature and human energy. I contend for it because in this year, 1896, the 
American people are in greater distress than they ever were in their history. I contend for 
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it because this, in my judgment, is the great weight, the great incubus which has weighed 
down enterprise and destroyed progress in this favored land of ours. I contend for it because 
I believe that the progress of my country is dependent upon it. I contend for it because I 
believe that the civilization of the world is to be determined by the rightful or wrongful solu- 
tion of this financial question. I am tolerant of those who differ from me, |! act from my 
judgment, enlightened as well as I have been enabled to enlighten it by many years of study 
and many years of thought. In my judgment the American people, in the whole line of their 
history, have never been called upon to settle a question so great to them as this. I-think 
that this is not a question of politics, but a question of principle. It is not a mere idle thing, 
but one on which hangs the happiness, the prosperity, the morality and the independence of 
American laborers and American labor and American producers. For the first time in the 
history of this great country we are confronted with the danger of a financial system which, 
in my judgment, will be destructive of all the great interests of this land. 

The platform contains some platitudes about an international conference, It provides 
that we will maintain the gold standard in this country until the principal nations of the 
world shall agree that we may do otherwise. 

Gentlemen of the Convention, you will have no bimetallic agreement with all the great 
commercial nations of the world. [t cannot be obtained. And so this is a declaration that 
the gold standard is to be put upon this country and to be kept here for all time. Do you 
believe that Great Britain, the principal commercial nation of the world, our powerful com- 
petitor in trade and commerce, will ever agree to open her mint to the free coinage of silver | 
or consent that we shall open ours.so long as she gets the advantage of the low prices and of 
depreciating values brought about by the adoption of the gold standard in 1873? 

In a partial degree only are we the great debtor nation of the world. Great Britain is the 
great creditor nation. We pay her every year millions and hundreds of millions as income 
upon her investments in this country or upon her loans. The gold standard, in my judgment, 
lowers prices and decreases values; and she buys of us millions and millions more than she 
sells. She buys upon the gold standard, which is a lowering and depreciating standard. How 
long do you think it will be before she will agree to a system of finance that raises the prices 
of our foreign products or of the products of our mines? This proposed financial plank is a 
declaration that the Republican party intends to maintain low prices and stagnant business 
for all time to come. 

Under existing conditions we undoubtedly have the gold standard. I do not deny that. 
What you have sought for twenty years is to change it into a bimetallic system. I have 
believed, and I now believe, that when the Almighty created these twin metals of coin, He 
intended that the world should use them for the purposes for which they were created. And 
when He blessed this land of ours with more gold and more silver than any other country in 
the world, He meant that we should use them for the purpose for which they were intended, 
to wit, as money for the people. We to-day reverse the traditions of our country and declare 
that we will use only the one of these two metals. If the American people are in favor of 
that, I have nothing to say. I must submit to the majority vote and majority voice in this 
country of ours. I do not believe it. I do not believe that the people are in favor of a single 
gold standard. I believe that ninety per cent. of the American people are in favor of bimet- 
allism in the old-fashioned meaning of the word up till 1878. 

I have formed my convictions of this great question after twenty years of study, after 
twenty years of careful thought and careful reading. I have been trained in a school which, 

it seems to me, ought to fit me fairly well for reaching just conclusions from established 
facts. I have formed my conclusions to such an extent that they have become binding on 
my conscience, I believe that the adoption of the gold standard in the United States will 
work great hardships, that it will increase the distress, and that no legislation touching the 
tariff can relieve the difficulties which all now admit prevail in this land. I believe that the 
whole welfare of my race is dependent upon a rightful solution of the question; that the 
morality, the civilization, nay, the religion of my country, is at stake. I know and you know 
that men in distress are never patriotic nor brave. You and I know that hunger and distress 
will destroy patriotism and love of country. If you are to have love of country, patriotic 
fervor, and independence, you must have your citizens comfortably fed and comfortably 
clothed. That is what made me a Republican in 1853, That is what made me a Republican 
during all those years. It was because I believed that the Republican party stood for the 
great mass of men, and that its legislation was intended to lift up and elevate, and hold up 
and sustain the unfortunate and the distressed, and to give to all American citizens equal 
opportunities before the law. Ido not believe that that will be had with the gold standard. 
You may doubt my judgment. Many of you will, but why should I doubt it? I must act on 
my own judgment and not on yours. I must answer to my consciencé and not to that of my 
neighbor. I must do my duty as it is presented to me and not as presented to you. I say to 
you now that, with the solemn conviction upon me that this plank means disaster to my fel- 
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low men, I cannot subscribe to it, and I must, as an honest man, sever my connection with 
a political organization which makes that one of the main articles of its faith. 

I would not on my own judgment, carefully as I have attempted to prepare it, take this 
step alone. But, my friends, I am sustained in my views of the danger that is coming to us 
and coming to the world by the adoption of the gold standard. I am sustained in it by the 
intelligence of the entire world. The best thought of Europe, the best thought of the world 
is with the advocates of bimetallism. All of the great political speakers of Europe, except 
five or six, are the pronounced advocates of unrestricted and unrestrained bimetallism ; and 
all of the great teachers of political philosophy in European colleges, without a single excep- 
tion, are in favor of bimetallism. My own judgment, arrived at as I said to you with careful 
preparation and careful study for twenty years, bears me out and puts me in accordance 
with them. And I would be recreant to my trust given to me by the people of my State if I 
came here to protest and I failed, when the Republican party makes the single gold standard 
one of the tenets of its faith, to sever my connection from that party. 

Do you suppose that myself and my associates who hold with me and who take the same 
view of it that 1 take—do you suppose that we can take this step without distress? Do you 
suppose that we can take it for any personal advantage or for any honors that can be con- 
ferred upon us? With us it is a question of duty. You may nominate in this convention 
any man you choose; if you put him on the right kind of a platform I will vote for him. 
You may take any method to nominate him which you think proper; I will defer to your 
judgment and support him if your platform is the right one. But when you ask me to sur- 
render my conscience, as an honest man I cannot do it. I realize what it will cost us. I 
realize the gibes and sneers and contumely that will be heaped upon us. But, oh! my fellow 
citizens, I have been there before. I have been there before the political party to which you 
belong had a being. I advocated a cause more unpopular than the silver cause. I stood for 
the doctrine of free men, free homes, and free speech. I am used to detraction. I am used 
to abuse, and I heed it not when my judgment is with me. When the Republican party was 
organized I was there. It has never had a national candidate since it was organized that my 
voice was not raised in his support. It has never had a great principle announced in its plat- 
form that had not my approbation unti! now. With its distinguished leaders and its distin- 
guishéd men for forty years I have been in close communication and close friendship. I have 
shared in its honors and in its few defeats and disasters. Do you think that we can sever our 
connection with a party like this unless it be a matter of duty—a duty not to one State alone, 
but a duty to all the people of this great land? 

Mr. President, there are few men in the Republican party that have been more honored 
than I have been. There are few men in this convention or anywhere else who have been 
longer connected with this organization than I, There are few men in it who have been 
more active, and none in it—no, not one—that is more attached to the great principles of the 
party than I have been. AndI cannot go out of it without heartburns and feelings that no 
man can appreciate unless he has endured them. And yet I cannot, before my country and 
my God, agree to this provision that will put upon this country a gold standard, and I will 
not. I don’t care what will be to me the result. If it takes me out of political life I will go 
out with the feeling that my conscience is clear and that my countrymen have no right to 
find fault with me. I beg your pardon for saying so much that is personal, but I think in 
justice to myself and associates that we should proclaim to you that we take this step not in 
anger, not in pique, not because we dislike the nominees, prospectively or otherwise, but 
because our conscience requires us, as honest men, to make the sacrifice. We feel that it is 
right. Thanking you for your kind attention, retiring from you as I do, perhaps never again 
to have an opportunity to address a Republican convention, I cannot do it without saying 
that I have in my heart the hope, nay, the expectation, that better counsels will prevail, and 
that if you shall be foolish enough to adopt this platform and force us to leave the Republi- 
can party, better counsels will prevail and that ultimately upon a true Republican platform 
I shall have the inestimable privilege of again addressing you. 


A vote was then taken on the motion to table the silver substitute. This motion 
prevailed by the following vote : 


VoTE oN TABLING THE SILVER SUBSTITUTE. 


b> 
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The financial plank as already given was voted on separately, the vote standing 
$124¢ in favor of the gold declaration to 1104¢ against it. After this the platform — 
was adopted asa whole. | 

Senator Cannon, of Utah, presented the protest of the silver men. 


PROTEST OF THE SILVER MINORITY. 


In announcing the purpose asserted in this paper, it is due to our constituents and to 
ourselves that there shall be a public showing of vindicating facts. 

The sole authorized expression of national Republican faith from June 9, 1892, until the 
present date has been the platform adopted in national convention at Minneapolis. Neither 
the utterances of State conventions nor the attitude of individuals could change the tenor of 
that platform or abate the sanctity of its binding force. Every delegate to this convention 
was elected as its adherent and its advocate. True, one of its most important paragraphs has 
been subjected to such a divergence of construction as to make its language unsatisfactory 
during the intervening time, and dangerous if continued in the future; but of the intent 
contained within that language there has never been a doubt. 

It is the rightful province of this convention to revise the party tenets and to announce 
anew the party purpose. The majority of this convention in the exercise of such authority 
has this day made official enunciation of Republican law and gospel. With much of the plat- 
form we agree, believing that in many ‘essential particulars it compasses the needs of human- 
ity, affirms the maintenance of right and proposes the just remedy for wrong. But it declares 
one elemental principle, not only in direct contravention of the expression of party faith in 
1892, but in radical opposition to our solemn conviction. We recognize that in all matters of - 
mere method it is but just and helpful that the minority shall yield to the will of the major- 
ity, lest we have chaos in parties and in government. But as no pronouncement by majori- 
ties can change opposing knowledge or belief sincerely entertained, so it cannot oblige 
minorities to abandon or disavow their principles. As surely aa it is requisite for peace and 
progress that minorities shall yield to majorities in matter of mere method, just as surely is 
it necessary for that same peace and progress that minorities shall not yield in matters of 
fundamental truth. 

The Republican platform of 1892 affirmed that the American people from tradition and 
interest favored bimetallism, and demanded the use of both gold and silver as standard money, 
This was accepted by us as a declaration in behalf of the principle upon which rests the inter- 
est of every citizen and the safety of the United States. In such terms the platform was then 
satisfactory to the believers in bimetallism within our party; only because of equivocal con- 
struction and evasion has it since been demonstrated to be insufficient. The platform this 
day adopted in the National Republican Convention at St. Louis says: 

“The Republican party is unreservedly for sound money. It caused the enactment of the 
law providing for the resumption of specie — in 1879; since then every dollar has been 
as good as geld. 

We are unalterably opposed to every measure calculated to debase our currency or impair 
the credit of our country. We are, therefore, opposed to the free coinage of silver, except 
by international agreement with the leading commercial nations of the world, which we 
pledge ourselves te promote, and until such an agreement can be obtained the existing gold 
standard must be preserved. 

All our silver and paper currency now in circulation must be maintained at parity with 
gold, and we favor all measures designed to maintain inviolably these obligations of the 
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United States, and all our money, either coin or paper, at the present standard, the standard 
of the most enlightened nations of the earth.” 

As the declaration of 1892 has been, by a majority of the party, construed. to justify a sin- 
gle gold standard for our monetary basis, and as the recent trend of the official power of the 
party has been in that direction, we can but assume that the. money plank of the new plat- 
form, being much more favorable to perpetual gold monometallism, will be determindedly 
used in behalf of that idea. The Republican party has won its power and renown by pursuing 
its purposes courageously and relentlessly ; it is therefore only in accordance with the party’s 
history to assume that if it shall come to present authority in the United States it will crys- 
tallize into law and administration under this tempting platform the perpetual single gold 
standard in our finances. This, if long continued, will mean the — ruin of the produ- 
cers of the country, and finally of the nation itself. 

The American people not only favor bimetallism from tradition and interest, but from 
that wise instinct which has always been manifest in the affairs of a people destined for the 
world’s leadership. Under the operation of our great demand for advancement, we have 
become to other nations the greatest debtor nation of the world. We pay the vast charges 
which every year accumulate against us in the clearing-house of the world with the money of 
the world, procured by the disposal of our commodities in the markets of the world. We are 
a nation of producers. Our creditors are nations of consumers. Any system of international 
or national] finance which elevates the price of human product makes our burden lighter, and 
gives promise of that day when it shall be entirely lifted and our country freed financially, as 
it is politically, from the domination of monarchy and foreign autocracy. Any system of 
finance which tends to depreciate the price of human productions, which we must sell abroad, 
but in so far adds to the burden of our debt and conveys a threat of the perpetual servitude 
of the producers of our debtor nation to the consumers of creditor nations. To usit isa folly 
without a parallel that this country or any political party therein should deliberately accept 
a money system which enriches others at our cost. History, philosphy, morals, all join with 
the commonest instinct of self-preservation in demanding that the United States shall have 
a just and substantially unvarying standard composed of all available gold and silver, and 
with it our country will progress to financial enfranchisement. But with a single gold stand- 
ard the country will go on to worse destruction, to continued falling prices, until our people 
would become the hewers of wood and the drawers of water for the consumers in creditor 
nations of the earth. 

To such an unholy end we will not lend ourselves. Dear as has been the Republican name 
to its adherents, that name is not so dear as the faith itself. And we do not sacrifice one jot 
or tittle of the mighty principles by which Republicanism has uplifted the world when we say 
that at this parting of the ways we cling to the faith, let the name go where it will. We hold 
that this convention has seceded from the truth; that the triumph of such secession would 
be the eventual destruction of our freedom and our civilization. To that end the people will 
not knowingly follow any political party; and we choose to take our place in the ranks of 
the great mass of citizens who realize that the hour has come for justice. Did we deem this 
issue less important to humanity we would yield, since the associations of all our political 
lives have been interwined with the men and the measures of this party of past and mighty 
achievements. But the people cry aloud for relief: they are bending beneath a burden grow- 
ing heavier with the passing hours; endeavor no longer brings its just reward; fearfulness 
takes the place of courage and despair usurps the throne of hope, and unless the laws of the 
country and the policies of political parties shall be converted into mediums of redress, the 
effect of human desperation may some time be witnessed here as in other lands and in other 


Accepting the fiat of the convention as the present purpose of the party, we withdraw 
from this convention to return to our constituents the authority with which they invested 
us, believing that we have better discharged their trust by this action, which restores to them 
authority unsullied, than by giving cowardly and insincere endorsement to the greatest 
wrong ever wilfully attempted within the Republican party—once redeemer of the people, 
Sut now about to become their oppressor unless providentially restrained by the votes of 


freemen. * 


The silver delegates who retired from the hall were — Hartman of 
Montana, Senator Cannon, Congressman Allen and Delegate Thomas Kearns of 
Utah, Senator Pettigrew of South Dakota, Delegates Cleveland and Strother of 
Nevada ; from Idaho the entire delegation of six, headed by Senator Dubois; from 
Colorado the entire delegation of eight, including Senator Teller, who carried with 
them their standard marking their position in the hall. The total number of those 
who ‘‘bolted” was thirty-four, including four Senators and two Representatives. 
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REPORTS OF MEETINGS IN VARIOUS STATES. 





NEW YORK STATE BANKERS’ ASSOCIATION—GROUPS. 


Group VI. 


Group VI. of the New York State Bankers’ Association met at Troy, N. Y., 
Saturday, June 18, William Kemp, presiding. 

Chairman Kemp announced the death (since last meeting) of Mr; Murray Hub- 
bard, of Cohoes. A committee having been appointed by the chairman presented 
and read the following, which was unanimously adopted : 

Whereas, Since the last meeting of this association, Murray Hubbard, Cashier of the Na- 
tional Bank of Cohoes, has been removed by death. His high character and excellent repu- 
tation as a banker, who for over thirty years was Cashier of the above-mentioned bank; his 
thorough honesty and integrity and faithful services in said bank was evidenced by its pros- 
perity. His kind and genial manner had endeared him to an who had the pleasure of his 
acquaintance. 

Resolved, That we hereby express our feeling of sorrow at his death and record the above 
upon the minutes of this group, and that the secretary send a copy of same to his family. 

On motion of W. H. Rainey a special committee of three on annual convention 
was appointed as follows: J. H. Neher, E. A. Groesbeck, W. G: Schermerhorn. 

Ledyard Cogswell offered the following, which was adopted : : 

Resolved, That the secretary be instructed to send to each member of this group, a circu- 
lar urging upon them the importance of sending a delegate to attend the State convention to 
be held at Niagara Falls, July 17 and 18. 

The chairman read letters from J. G. Cannon, Bradford Rhodes, A. D. Bissell, 
Geo. B. Sloan and W. C. Cornwell. 

The chairman introduced to the members present Hon. Stephen M. Griswold, of 
Brooklyn, chairman of Group VIII., who delivered a very able and instructive 
address, : 

Mr. De Ridder offered a resolution favoring Saratoga Springs as the place for 
holding the annual convention of the State association in 1897. Adopted. 

Upon motion of Mr. Groesbeck the thanks of the members present were extended 
to Chairman Kemp for his generous hospitality. 

In the address delivered by Mr. Griswold he stated that they had found it of 
advantage to their group to hold their meetings in the evening, instead of afternoon, 
thereby having a larger attendance. After some discussion on that subject Mr. W. 
A. Thompson offered the following resolution which, on motion, was adopted : 

Resolved, That the time (of day) for holding future meetings and expense attending same 
be referred to the executive committee, : | 

On motion of W. H. Rainey the matter of preparing by-laws for this group was 
referred to the executive committee. F. C, Havirianp, See’y. 


Group VII. 


An ideal spot was chosen for the summer meeting of Group VII., of the New 
York State Bankers’ Association, which was held at the New Grand Hotel in the 
Catskill Mountains, June 26 and 27. The hotel is situated on Summit Mountain, in 
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the western Catskills, and commands an extensive and charming view of the sur- 
rounding mountains and valleys. 

That the bankers were able to combine so much recreation and pleasure with 
their business meeting, and to convene at a place unsurpassed in every requisite for 

- relaxation and comfort, was due to the courtesy of Mr. 8. D. Coykendall, President 
of the First National Bank of Rondout, Kingston, N. Y. Mr. Coykendall pro- 
vided a special train to convey the bankers and their friends from Kingston to the 
place of meeting, and also generously furnished the most suitable entertainment 
for the members of the group, the ladies and other guests, until their return to 
Kingston. 

Bradford Rhodes, Chairman of the group, called the meeting to order at eleven 
o’clock, Saturday, June 27. After the reports from the several committees had been 
made, there was a brief discussion of the following subjects: ‘‘ Country Colléc- 
tions,” ‘‘ Protection Against Bank Forgers,” and ** Guaranteed Endorsements.” 

An address was made by Hon. Frederick D. Kilburn, Superintendent of 
the Banking Department, on the relation of banks to the people and to each other. 
He was especially earnest in recommending social and business meetings like the 
one he was addressing. He said that if the bankers would indulge in such associa- 
tions with each other more frequently there would be less unfair and undignified 
competition between their institutions, and that the banks would not find them- 
selves losers through discounting bad paper as often as now happens. Recurring 
to the social side of the meeting, Superintendent Kilburn extolled Bank President 
8S. D. Coykendall for having insisted upon it that no banker could attend the asso- 
ciation as his guest unless accompanied by his wife, thus making bankers the first 
organized body of men in the State to accord seats at a banquet to women. 

Senator 8. M. Griswold, of Brooklyn, Chairman of Group VIII., also made an 
entertaining address, 

Resolutions adopted at the previous meeting, favoring the maintenance of the 
gold standard, were reaffirmed and the following was also passed : 

Resolved, That we affirm our conviction that the present monetary agitation involves 
questions not of mere expediency, but of integrity and righteousness, and therefore, in the 
interest of national honor, we hereby express our inflexible adhesion to the principle that 
the gold standard must be maintained. 

Mr. Coykendall tendered a banquet to the association on Friday evening, which 
was thoroughly enjoyed by a large number of the members of the group, including 
many ladies, and other guests. Toasts were responded to by the following: The Rev. 
Dr. Charles H. Young, of the Church of the Puritans, New York city; the Rev. Drs. 
J. G. Van Slyke and W. W. Page, of Kingston; Bank Superintendent F. D. Kil- 
burn; Senator 8. M. Griswold, of Brooklyn; E. A. Groesbeck, of Albany, and 
Judge A. T. Clearwater, of Kingston. 

Dr. Van Slyke made a hit by expressing the sentiment that in the approaching 
political campaign the banks and the churches, for once, at least, would be found 
fighting side by side in the cause of righteousness, although from somewhat different 
motives, as the bankers oppose free silver coinage because it is an attempt to rob 
them, while the church opposes it because it is immoral. 

The reception and banquet, combined with the unusually delightful surround- 
ings amid which the convention was held, will long make this meeting a memorable 
one in the annals of Group VII. Expressions of appreciation of Mr. Coykendall’s 
liberality were universal and enthusiastic 
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MINNESOTA BANKERS’ ASSOCIATION. 





The Minnesota Bankers’ Association met in annual convention at Minneapolis, 
June 9. In the absence of the president, the vice-president, J. F. R. Foss, Vice- 
President of the Nicollet National Bank, of Minneapolis, presided. 

Mr. Foss made the address of welcome and-F. E. Searle, President of the Marine 
National Bank, Duluth, responded on behalf of the bankers. 

Reports of the secretary and treasurer were read, and also the report of the leg- 
islative committee detailing the work done in securing the enactment of good laws 
and in preventing the passage of measures calculated to unduly hamper the banking 
business. 

A. R. Davidson, Cashier of the First National Bank, Little Falls, presented a 
petition to the State Board of Equalization reciting the unjust methods of assessing 
banks and praying for relief. 

At the afternoon session the report of the committee on nominations was read 
and adopted, viz.: 

President—J. F. R. Foss, Vice-President Nicollet National Bank, Minneapolis. 

Vice-President—D. A. Monfort, President Second National Bank, St. Paul. 

Members Executive Committee—F, H. Wellcome, President Yellow Medicine 
County Bank, Granite Falls; H. R. Wells, proprietor Bank of Preston; F. M. 
Prince, Vice-President First National Bank, Minneapolis; F. E. Kenaston, Presi- 
dent First National Bank, Breckenridge ; W. H. Putnam, Cashier Bank of Pierce, 
Simmons & Co., Redwing; F. A. Seymour, Cashier Merchants’ National Bank, St. 
Paul; F. E. Searle, President Marine National Bank, Duluth ; N. O. Werner, Pres- 
dent Swedish-American National Bank, Minneapolis ; C. E. Oakley, of C, E. Oakley 
& Co., Buffalo. 

Chas. R. Hannan, Cashier of the Citizens’ State Bank, Council Bluffs, Iowa, read 
a paper on ‘‘ Banks vs, Express Companies.” He dealt in a thorough manner with 
the points of controversy between the banks and the express corporations. In 
referring to the growth of the express money order business, he said: , 

“It is marvelous how quickly these express money orders have sprung into popularity. 
Why is it? Isn’t it because express companies have used printer’s ink and explained to 
people their methods of transmitting money to their customers and friends, while the old- 
time banker has raised his hand in horror at the use of printer’s ink; but banking, like other 
business, is changing, and the progressive bankers, like the First National Bank of Chicago, 
and others, are now advertising and endeavoring to educate the people; and I take the posi- 
tion that a banker, if he is progressive, must assist in educating the people, letting them 
understand what he has to sell and the safety, cheapness and convenience of same, with his 
other advantages. A man must not only sell his wares at the rate of the market, but he must 
supply the market with what it demands. You have noticed this in the success of your live 
merchant, who lets people know what he has to sell and prices, as compared with the old- 
time merchant who never speaks through the news columns or otherwise. The time has 
come when we must assist in educating the new generation.” 


F. E, Kenaston, President of the First National Bank of Breckenridge, read an 
interesting paper on ‘‘ Bank Taxation.” He cited the following illustrations of the 
injustice of bank assessments : 


“In this city I am credibly informed that bank stocks which sold on the market in May , 
1895, at. 70 cents on the dollar were assessed at full market value, and, in some instances, 
higher, and that other bank stocks which sold on the market at 50 cents on the dollar and 
less in May, 1895, were assessed at 70 centson the dollar. Two of these banks failed before the 
personal property tax of 1895, for which such assessment was made, became due, and now the 
tax-gatherers propose to sue the poor devils of stockholders to recover the amount of the 
tax, which the assignees refuse to pay. If this is not the rankest injustice, I don’t know 
what is; especially when we take into consideration the great number of industrial and 
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mercantile corporations in the same community whose taxes are a mere bagatelle when com- 
pared with those of the banks. 

I will now call your attention to the great disparity between the assessed valuation of 
acre property, including farm lands and that class of personal property assessed as bank 
stock in this State, and, as to valuations of the former, will quote from a paper recently pre- 
pared and read at a conference of citizens of the Twin Cities and Duluth. So far as I have 
been able to verify the figures, I have found theni correct. The average assessed value of 
acre property in Minnesota, in 1876, was $8.19 per acre; in 1805, $7.71 per acre, a reduction in 
assessed value of 5.86 per cent. in the twenty years intervening, notwithstanding wonderful 
growth enjoyed by the cities, towns, villages and agricultural portions of the State in popu- 
lation and improvements, which tended to enhance value during that period. -_- 

In one western county, with which I am quite familiar, fifty improved farms, inching 
buildings, fences, etc., actually worth and selling in the open market at $25 per acre, several 
of them having recently changed hands at that price, are assessed at about $7 per acre; and 
in other and older settled portions of the State, where farm lands sell at $40 per acre and 
more, there is a still greater discrepancy, and no one knows these facts better than the five 
farmers, two real estate agents and the two capitalists who make up the majority of the State 
Board of Equalization, and yet they remain silent as to this class of property while making 
their onslaughts upon the banks. It reminds one of the chap who cries ‘Stop thief!’ while 
stuffing his pocket with stolen goods.” x 

Gustav Willius, President of the Germania Bank, St. Paul, in participating in 
the discussion of the subject of bank taxation, said that all that was needed to secure 
just assessment was a vigorous resistance where banks were not fairly taxed. He 
referred to an instance where a bank got a reduction of 50 per cent. on its assess- 


ment by refusing to pay without litigation. 

A motion was adopted providing for securing proper representation of the 
bankers on the State Board of Equalization. 

There was some discussion as to the expediency of adopting a resolution in favor 
of the gold standard, some of the members deeming such action impolitic, but this 
sentiment did not prevail and the Chair appointed as a committee to prepare a 
resolution, Messrs. Kenaston, Parsons, March, Anderson and Farmer, who presented 
the following : 

“ResoWwed, That the Minnesota Bankers’ Association, in convention assembled, unequivo- 
cally indorses the present gold standard, until such time as the great commercial nations of 
the world change this standard by international agreement.” 

On motion of Mr. Willius, of St. Paul, the resolution was —— by the con- 
vention amid cheers and enthusiastic applause. 

This most interesting and profitable meeting of the Minnesota bankers concluded 
on June 10 with a banquet at the West Hotel. There were many other recreative 
and social features of the meeting which fully attested the thoughtful preparation 
made by the Minneapolis bankers for the entertainment and pleasure of their guests. 





TENNESSEE BANKERS’ ASSOCIATION. 


The Tennessee Bankers’ Amocietion met at Lookout Inn, near Chattanooga, 
June 17 and 18. 

After the customary address of welcome and the response, the president’s address 
was read by C. F. M. Niles, President of the Continental National Bank, Memphis. 
John W. Faxon, Assistant Cashier of the First National Bank, Chattanooga, pre- 
sented the secretary’s report. 

A. J. Rooks, Cashier of the Fayette County Bank, Somerville, read a paper on 
** Our Financial Condition—Its Cause and Its Remedy.” He attributed the currency 
troubles largely to the fiat element in the circulation. His suggestions for remedy- 
ing the existing defects were as follows: 


First—We should have a clear and unequivocal declaration by Congress that gold pay- 
ments will be maintained, and the fact made known to the world that this Government is 
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undoubtedly on a sound money basis, and will never consent to — Of aren, 
at all, at any but the commercial ratio, 

Second—The prompt retirement of the fiat money issued bp the@overament and the sub- 
stitution in its place of an elastic bank currency that will respond promptly and naturally to 
the business needs of the country. 

The issue of money by the Government to placc it upon a level with the great nations of 
the world should be confined to gold coin, silver coin only to such amount as the activity of 
the business of the country demands, and Government paper issued on deposit of gold coin 
simply as a matter of convenience, which certificates should be legal-tender and receivable 
for all dues, both public and private. This would stop the secreting of gold and its retirement 
from circulation. 

This action would place us upon a level with the great commercial nations of the world. 

With England, which has no Government paper, and only as much silver as can be readily 
assimilated. 

With Germany, which has no Government issue except thirty millions of dollars, covered 
completely by gold in reserve. 

With France, which has no Government paper whatever, and the notes of its bank of issue 
are almost completely covered by its gold reserve. 

With Switzerland, which has no Government paper issue whatever. : 

With Sweden, Norway and Denmark, which have no Government paper issue, and are 
strictly on a gold basis. 

These are the nations with which we trade, and with whose financial system we should be 
in accord, 

No Government paper can have the element of elasticity. The issue by the Government 
of paper money other than certificates of deposit of the coin itself can only be arbitrary in its 
character, and under no circumstances can it respond to the demands of trade. It is just as 
necessary that the currency of the country be contracted in dull seasons as that it be expanded 
when business is active. If not, when it is not occupied in “* moving the crops” and otherwise 
facilitating business, it will be invested in speculative enterprises, and not be at hand when 
business demands its use again. 

A bank circulation such as that of the Scotch banks and Canadian banks has the true 
requirements of a bank note issue—it is safe, sound and elastic. Had our bank circulation 
the element of elasticity and subject to daily redemption, there would be but one other need 
to place us on an equality with the most favored nations in money matters, and that is the 
equalization of interest rates as near as possible throughout the country. This can be done 
most effectively and with least friction by the system of branch banks, which is a feature of 
Canadian and Scotch banking. Such asystem could be readily applied to our present national 
banking system by allowing all National banks of a sufficiently large capital to establish 
branches at such other points in the country as they may desire, The issue of notes other 
than such as are secured by the present system could be allowed to banks of sufficient capital, 
all banks accepting the provision of such note issue contributing to a common guarantee 
fund. In order to keep the profits of such circulation within reasonable limits, a graduated 
tax could be levied on the circulation, varying with the amount of outstanding circulation, 
so that when there was no active demand for money for legitimate business enterprises, the 
circulation would be reduced accordingly ; and, on the other hand, when the demand for 
money was great, the circulation could be expanded to meet that demand. 

This, we will say, is the ideal condition. How are we to approach it from our present 
position ? 

It will be almost —— to get Congress to adopt an entirely new banking system and 
fiscal policy in one Act, but the main benefit to be derived can be gained by gradual steps. 
First, let us take the tax off of bank circulation and allow the banks to issue 100 per cent. on > 
the par value of their bonds; if desirable, a new bond could be issued, bearing a low rate of 
interest, with which the outstanding Treasury notes, coin notes, etc., could be redeemed, and 
100 per cent. circulation allowed on such bonds only. Any measure that would allow the 
banks a small modicum of profit would be readily accepted, and I believe a small profit on the 
issue of bank notes is better for the banks, as well as the country at large, than a large profit, 
as the latter would cause the multiplication of banks beyond the needs of the country, while 
a.small profit would only facilitate the circulation of the bank notes, and thus relieve the 
Treasury from the constant strain of the circulating medium. 

If bonds are not issued to retire the Treasury notes, by increasing the bank circulation 
and holding fiat paper that comes into the Treasury to a corresponding amount, the same 
relief may, in some degree, be had. 

Whatever is done to restore the equilibrium of our currency will, in all probability, be 
done by degrees, and not by one gigantic measure of relief. 

I have no doubt we are now in the midst of a fiat money craze that seems to strike the 
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country periodically, and as soon as it blows over, our people of all parties will get together 
and cause the enactment of such measures as will place our country firmly on the Gibraltar 
of a sound and secure system of national finance. The day such relief comes will, Iam sure, 
be welcomed by a large majority of all who are in daily contact with the finances of the 
country. 

Other papers read at the first day’s session were: ‘‘ Bank Directors,” Michael 
Savage, director First National Bank, Clarksville ; ‘‘ The Quality Theory of Money,” 
Robert Lund, C.E., Vanderbilt University ; ‘‘ Do Usury Laws Lower the Rate of 
Interest?” J. L. Maxwell, Jr., Cashier Union Bank, Knoxville ; ‘‘Some Underlying 
Causes for Distress in the United States,” Herman Justi, stock and bond broker, 
Nashville; ‘‘The Banks and the Express Companies,” Charles L. Loop, Traffic 
Manager Southern Express Co. 

In the latter address it was contended that the express business did not compete 
with the banks to the extent assumed by many bankers, and that generally the ex- 
press money orders were issued at the smaller towns without banking facilities. 
He also claimed that the express money order system was a public benefit in that it 
permitted the transmission of money at about one-third or one-fourth the rates at. 
which the currency could be sent in sealed packages. 

‘Should Private and National Banks Encroach upon the Rights of Savings 
Banks by Paying Interest on Deposits,” was the topic of a paper read-by W. A. 
Sadd, Secretary Chattanooga Savings Bank. This paper was followed by a discus- 
sion of the same topic. Other papers were: ‘* Gratuitous Services Done by Banks,’’’ 
E. G. Oates, Cashier Mechanics’ National Bank, Knoxville; ‘‘ Bank Deposits as 
Currency,” J. L. Hutton, Cashier Phoenix Bank, Columbia. 

John W. Faxon, Assistant Cashier of the First National Bank, Chattanooga, 


presented the following resolution, which was adopted : 


“ Whereas, The Tennessee Bankers’ Association does not share in the fanatical delusion 
that the free coinage of silver at a ratio of 16 to 1 is a catholicon for all the financial ills 


the world is heir to; therefore, be it 
** Resolved, That we firmly believe that the standard of value in the United States should 


continue to be the dollar, containining 25.80 grains of gold, 900 fine, and that any attempt, by 
legislation or otherwise, to lower the standard will not only be detrimental to the future 
welfare of all classes of citizens, except silver mine Owners, but will also be disastrous to the 
entire business interests of the country, besides inflicting a financial curse upon the people 
from which the present generation will never recover. 

“ Resolved, That silver coin and paper currency can only be useful as a circulating me- 
~ dium so long as they are issued in such amounts and denominations as is convenient for the 


requirements of business without imposing unnecessary expense upon the Government, for 
their redemption, to maintain a parity with gold.” 

At the closing day’s session the following papers were read : 

‘*Why Should the Masses Have an Antipathy to Banks?” J. Arnold, President. 
Bank of Cookeville ; ‘‘ The Trust Company Question,” Guy M. Walker, Memphis. 

Officers were chosen for the ensuing year as follows: 

President—D. N. Kennedy, President Northern Bank of Tennessee, Clarksville. 

Vice-Presidents—Chas, A. Lyerly, President of the Chattanooga National Bank, 
Chattanooga; J. L. Hutton, Cashier Phoenix Bank, Columbia; T. J. Latham, 
Cashier Memphis National Bank, Memphis, 

Executive Committee—(for two years), W. A. Sadd. — Chattanooga 
Savings Bank, Chattanooga ; (for three years), Q. Shumate, Cashier Newbern Bank, 
Newbern ; B. F. Myers, Cashier Bank of Goodlettsville ; 8. B. Luttreil, President 
Mechanics’ National Bank, Knoxville. 

Secretary—-John W. Faxon, Assistant Cashier First National Bank, Chattanooga. 

Delegates to American Bankers’ Association—C. F. M. Niles, President Conti- 
nental Nationa] Bank, Memphis ; Herman Justi, Nashville. 

The next meeting will be héld at Nashville at a date not yet fixed. 
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WISCONSIN STATE BANKERS’ ASSOCIATION. 





The fourth annual convention of this organization met at Racine June 11. 

George W. Burton, Cashier of the National Bank of La Crosse, La Crosse, and 
President of the association, called the convention to order. 

Mayor David G. Janes made the address of welcome, which was responded to by 
John P. Murphy, Vice-President of the Milwaukee National Bank. 

President Burton read his annual address, after which Chas. F. P. Pullen, 
Cashier German-American Bank, Milwaukee, presented the secretary’s report. It 
showed that there were 178 banks in the association. The association is in excel- 
lent condition. The treasurer’s report was next read, showing a balance on hand 
June 26, 1895, of $582.96. There has been received for dues $890, making the total 
$1,472.26. The expenses were $556.20, leaving a balance in the treasury of $916.06. 

A. J. Frame, President of the Waukesha National Bank, spoke on ‘‘ Monetary 
Integrity and Commercial Prosperity.” He quoted Gresham’s law and the earlief 
statements of the same principle by Oresme and Copernicus, to show the effect of 
bad money on good, [The substance of Mr, Frame’s address will be printed in the 
August number. | 

Lyman J. Gage, President of the First National Bank, of Chicago, spoke on 
‘* Banking in Relation to Business.” He referred to the tact and good judgment of 
some bankers and the recklessness of others, Mr. Gage closed his remarks with an 
exhaustive review of the financial problem, advocating sound money. 

The following resolution was adopted : : 


Resolved, That the Wisconsin Bankers’ Association is absolutely and unalterably opposed 
to the free and unlimited coinage of silver at the — * of 16 to ———— it woe lead 7 
to a debased standard of value and operate as a direct swindle and particularly 

to ail wage-earners and ts a of a incomes and salaries. 

This association is opposed to the free, unlimited and independent coinage of silver at any 
ratio, because we believe the maintenance of any fixed ratio to be im toad. History proves 
conclusively that the commneeciall and co ratio will not remain identi cal, and that a very 
slight variation is sufficient to auve the u ued es out of the marke 

We believe in maintai the resent gold standard, and in the use of so —— silver only 
as can be safely kept ona ty with gold. 


Officers were chosen as follows: 

President—A. J, Frame, President Waukesha National Bank. 

Vice-Pres.—J. W. P. Lombard, Vice-Pres. National Exchange Bank, Milwaukee. 

Treasurer—M. B. Greenwood, Cashier Batavian Bank, La Crosse. 

Secretary—Chas. F. P. Pullen, Cashier German-American Bank, Milwaukee. 

District Vice-Presidents—First, E. Latimer, President E. Latimer & Co., Dela- 
van; Second, Geo. C. Congdon, Cashier German National Bank, Beaver Dam; 
Third, Richard Meyer, Sr., Lancaster ; Fourth, Washington Becker, President Wis- 
consin Marine and Fire Insurance Co. Bank, Milwaukee ; Sixth, James B. Perry, 
Cashier First National Bank, Fond du Lac; Seventh, L. Lottridge, La Crosse 
County Bank, West Salem; Eighth, W. P. Wagner, Cashier Citizens’ National . 
Bank, Green Bay ; Ninth, C. F. Latimer, Cashier Northern National Bank, Ashland ; 
Tenth, L. M. Newman, Cashier First National Bank, Chippewa Falls. : 

Delegates to the American Bankers’ Association—Geo. W. Burton, Cashier Na- 
tional Bank of La Crosse; A. J. Frame, President Waukesha National Bank; F. G. 
Bigelow, President First National Bank, Milwaukee ; W. S. Reynolds, Cashier Iron — 
Exchange Bank, Hurley. 

Executive Council—(for three years), James K. Iisley, Cashier Marshall & Ilsley 
Bank, Milwaukee ; Geo. L. Field, Cashier First National Bank, Ripon; Ira A. Hill, 
President Bank of Sparta, Sparta. 

In the evening the delegates were given a banquet at the Hotel Racine, at which 
toasts were responded to by Governor Upham, Associate Justice John B. Winslow, 
Charles H. Lee, Thomas M. Kearney and others, 
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This Department includes a complete list of NEW NATIONAL BANKS (furnished by the Comp- 
trolier of the Currency), STATE AND PRIVATE BANKS, CHANGES IN OFFICERS, DISSOLUTIONS AND 
FAll.URES, etc., under their proper State heads for easy reference. 





NEW YORK CITyY. 


_ —Ata meeting of the board of directors of the Bank of New Amsterdam, July 7, Frank 
Tilford, of the well-known firm of Park & Tilford, was elected President, to succeed the late 
Geo. H. Wyckoff. R. Reed Moore, the Cashier, was elected Vice-President to succeed Mr. Til- 
ford. R.A. McCurdy was chosen a director. 

—The Mercantile National Bank has elected F. B. Schenck President to fill the vacancy 
caused by the resignation of W. P. 8t. John. -Mr. Schenck has been connected with the Mer- 
cantile National since 1881, and has been Cashier since 1883. For the present James V. Lott, 
the Assistant Cashier, will act as Cashier. Chas. M. Vail has been chosen Vice-President. 

—George H. Wyckoff, President of the Bank of New Amsterdam, was shot in the Presi- 
dent’s room of the bank, June 15, by a man who had just demanded of him $6,000 in cash. His 
assailant also shot himself fatally at the same time. Mr..Wyckoff died of his wounds, June 20. 

—The New York Savings Bank will erect a new bank building at the corner of Eighth 
avenue and Fourteenth St. It isto be built of white marble, from plans now being prepared. 


An the friendly legal controversy over the proceeds of the old clearing-house property, 


‘a decision has been rendered to the effect that the title to the property was vested in the 


original fifty-nine members, and that the proceeds should have been distributed among 
them, and not applied on the new building. The amount involved was $725,000. This decision 
does not necessarily dispose of the case. 

—Under the new rule adopted by the clearing-house in —— to restrictive indorsements 
it is said that the omission on the part of any bank to guarantee indorsements does not 
exempt it from its present liability to the Assistant Treasurer of the United States. All 
checks returned to banks here may be presented up till 3 o’clock on regular days, but to the 
Assistant Treasurer such checks must be presented by 2 o’clock each day, except Saturdays 
and holidays, when the last hour is fixed at 1 o’clock. 

—Arthur Lincoln has been admitted as a member of the banking firm of Chas Fairchild & Co. 

—The banking house of Maitland, Phelps & Co., established in 1796, has changed the style 
of the firm to Maitland, Coppell & Co. 

, ~The Washington Trust Company has been appointed by the supreme court as a deposit- 
ary for funds paid to the court. 

—Francis A. Palmer, President of the National Broadway Bank, has given $50,000 to 
Antioch College, Yellow Springs, Ohio, to be used in maintaining a chair of Christian ethics. 

—William P. St. John, President of the Mercantile National Bank, and a well-known and 
able advocate of the free coinage of silver, resigned his position as President of the bank 
July 3. Mr. St. John’s views were not in harmony with those of the other directors, and his 
activity in behalf of free silver was opposed by them as likely toinjure the bank. A silver 
convention had requested Mr. St. John to go to Chicago and labor to secure the adoption of 
a free coinage plank in the Democratic platform. The directors asked Mr. St. John not to 
go to the convention in this capacity, but he refused to comply with their request and 
offered his resignation, which was accepted with a unanimous expression of regret. Mr. 8t. 
John is widely known and esteemed for his character and ability. He remains a director of 
the Mercantile National Bank. 

—Frederick A. Burnham, President of the Mutual Reserve Fund Life Association, has 
been elected a director of the Standard National Bank, to fill the vacancy caused by the 
death of President Marvelle W. Cooper. 

—Worden, Bell & Co. succeed Amory, Worden & Co. 

‘ —By the will of the late Austin Corbin the controlling interest in the Corbin Banking 
Co. was bequeathed to Mr. Corbin’s son, Austin Corbin, Jr. 
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—Charles Frazier and Henry G. Marshall, heretofore doing business under the firm name 
of Lawrence, Frazier & Co., will continue under the name of Charles Frazier & Co. 


—Morris 8. Decker has been chosén Secretary of the State Trust Co., to succeed the late 
John Quincy Adams. H. M. Francis has been elected Treasurer, and H. B. Berry, Assistant 
Secretary. 

—Richard Delafield * been elected as an additional Vice-President of the National 
Park Bank. 


—An order was granted on Junc 24 dissolving the Empire State Bank, which had been in 
liquidation for some time. After paying all liabilities there was $31,431 left to divide among 
the stockholders. 


—Many letters have been received by the clearing-house association of this city from 
different parts of the country, commending the recent action of the association in regard to 
restrictive indorsements on drafts and checks. Since the new regulations were adopted by 
the New York associated banks similar action has been taken by the clearing-house associa- . 
tions of Chicago, Cincinnati, Boston, Philade]phia, Baltimore, ———————— Norfolk, and 
many other cities. 


—The stockholders of the Title Guarantee and Trust Company have voted to increase the. 
capital stock from $2,000,000 to $2,500,000. This new stock is to be taken by the Mutual Life 
Insurance Company at $225 per share, which will pay.into the Treasury a premium of $125 
on each $100 share. The agreement is the outcome of negotiation looking toward co-opera- 
tion between the two companies in the mortgage and title insurance business. 


—Plans are being drawn for the erection of a new building by the People’s Bank, of 
Brooklyn. The new building will be a commodious one, and will in all probability comprise 
several deposit vaults as well as a few offices for renting purposes. 


—Robert Bacon, of Messrs. J. P. Morgan & Co., has been elected a director of the National 
City Bank. 


NEW EHNGLAND STATES. 


Boston.—At a meeting of the Boston Clearing-House Association, June 12, the rule in 
regard to restrictive endorsements, promulgated by the associated banks of New York, was 
adopted to govern paper sent to the Roston banks. 


—An Act “To abolish days of grace on commercial paper, except sight drafts,” was 
approved by the Governor of Massachusetts, June 5. The text of the Act is as follows: 

. “SECTION 1. No ve grace oe <e to the custom of merchants, shall be allowed 
on any note, draft, check, acce tance, bill of exchange, bond, or other evidence of indebted- 
ness made, drawn, or accepted by —— or corporation after this Act shall take effect, 
unless — — em ———— he same shall be due and payable as therein 
————— hout rae; — that this Act shall not apply to any draft or bill of 
exchan wn payable a 

EO.2. Ch Chapter two bundred and twenty chant of the Acts of the year enters hundred 
and ninety-six, ro ul] Acts and —— consistent with this Act are hereby repealed. 
Seo. 3. This Act shall take effect on the esdar of January, in the year cighteon hun- 
dred and ninety-seven,”’ - 
—In the suit of the American Loan and Trust Company against the Northwestern Guar- 
antee Company, of Minneapolis, the supreme court, on June 16, ordered pro rata distribution 
of a trust fund of $75,000 held by the American Company. The claims out of this fund are 


held mostly by National or Savings banks in different parts of the country. 


A. New Trust Company.— Malden, Mass., business men have organized the Malden Trust 
Co., capital $100,000, to begin business about September 1. 


Savings Bank Dividend.—The Keene (N. H.) Guaranty Savings Bank, enjoined a year 
and a half ago, on July 1 began paying a second instalment of ten per cent. on deposits, 
making thirty-five per cent. thus far paid. 


Hartford, Conn.—Action was recently taken by the Hartford Clearing-House in regard 
to restrictive endorsements on checksin line with the rule adopted by the associated banks 
of New York... It issuggested that stamps for end be arranged to read ** Pay 
to bank, or order. & Co.” Paper thus endorsed will not be delayed in going 
through the clearing-houses. 


Testimonial to a President.—The directors of the National Bank of Rhode Island, New- 
port, determined some time ago to present their President with a suitable testimonial of his 
good work in behalf of the bank. On June 4 this determination was put intoeffect, the testi-. 
monial being m the form of a silver loving-cup, 10 inches high and 7% across, with an orna- 
mental base of silver, and three handles. It had the following inscription : 


* “* Presented to Frederick el a ge by the National Bank of Rhode institution. 
as ~ oe ¢ —— valuable services as President of that insti 
po , Jan. 
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MIDDLE STATES. 


Philadelphi Action has been taken by the associated banks requiring the guarantee 
of restrictive endorsements by banks transmitting such paper, in line with the rule recently 
adopted by the New York Clearing-House Association. 

—Edward H. Fitier has been elected a director of the National Bank of the Northern Lib- 
‘erties, succeeding his father, the late ex-Mayor Fitler. \ 

—Owing to increased business the Girard Life Insurance, Annuity & Trust Co. has created 
the new offices of Assistants to the President and Vice-President; Edward 8. Page and 
Albert A. Jackson have been appointed to the respective positions. 

Buffalo, N. Y.—R. R. Hefford is the new President of the Bank of Commerce, succeeding 
Geo. W. Miller, resigned. 

—W.C. Cornwell, President of the City Bank, has contributed an article to a recent num- 
ber of a New York financial publication on the ** Perishable character of bills discounted.’” 
Concerning the care exercised by some institutions in handling commercial paper Mr. Corn- 
well says: 

In looking after the discount department many banks take up for daily scrutiny ail 
loans mide the day previous. I know of one institution where a meeting of the active offi- 
cers is held each morning. Every dollaf discounted the day previous is gone over, and the 
lines and conditions of the customers for whom such discounts have been made are carefully 
weighed. The paper falling due for the day is also looked over, and decision made as to 
whether renewals shall be granted, if asked. All new applications for loans are considered, 
the credit department having previously taken the matter up and turned in all information 
obtainable on the subject. In addition to this all subjects of importance, coming up in the | 
various departments of the bank, are brought before the meeting and discussed. The facts 
brought out and the conclusions arrived at at each meeting are taken down by astenog- . 
rapher. Every subject is numbered and indexed, and the whole forms a valuable file—all 
unfinished matters being followed up until complete. The credit department in this bank is 
constantly at work obtaining information as to dealers who discount with the bank, and also 
as to those to whom they sell. Thisis done not only through the mercantile agencies, from 
whom thousands of reports are received, but also by correspondence with banks and others. . 
All data is kept on file for instant reference, and information is being added daily.”’ 

Hank Swindler Caught.—Thomas Cullin, alias T. H. Howard and Thomas P. Doyle, was . 
arrested recently in Philadelphia on a charge of obtaining a gold watch and three rings, 
valued at $82, from George Collins, a jeweler at Salem, Mass., in July, 1895, for which he had 
made payments by a forged check. His capture was due to the activity of the Delaware 
County Trust Co., Chester, Pa., where he was apparently trying to do some fine work, but . 
failed owing to the carefulness of the bank. This is the third bank crook the Delaware — 
County Trust Co. officials have run down in the past eighteen months. : 

A New Trust Co.—W. Z. Larned and others are organizing a new trust company at 
Summit, N. J., with $100,000 capital. 

New Bank at Rome, N. Y.—E. 8. Packer, President of the Columbia National Bank, of | 
Washington, and O. G. Staples have purchased the Central National Bank building at Rome, — 
N. Y., and will take possession on August1. A National bank will be started as soon as 
arrangements are completed. The Central National Bank was wrecked in 1894. 

Portraits of ex-Cashiers.—An excellent likeness of Dorlin F. Clapp, for many years 
the Cashier of the Westchester County National Bank (Peekskill, N. Y.), and who was suc- 
ceeded at his death by the present Cashier, Cornelius A. Pugsley, has been placed in the 
directors’ room in the bank. It is the gift of Mrs. Fannie McGavic, of New York, a sister of — 
Mr. Clapp. Pictures of all except one of the ex-Cashiers now adorn the walls of the room. 

Promoted by Superintendent Kilburn.—John D. Moriarty, who entered the office of 
the State Banking Department from E}mira, N. Y., fourteen years ago asa messenger, and has 

risen step by step as vacancies occurred, through all changes of administration, has been 
promoted by Superintendent Kilburn to chief clerk. 

Pittsburg.—The State Bank of Pittsburgh has been chartered with $50,000 capital. 


— Recently the Bank of Pittsburgh took formal possession of its new building, which is 
described as a model of taste, convenience and stability, its appointments befitting the long 
and prosperous career of the bank, which was chartered in 1810. Over the directors’ room 
will be the quarters of the clearing-house assuciation, especially designed and constructed 
for the use of the associated banks. About $250,000 represents the cost of the new structure. 

New Jersey Bank Reports.—Hon. G. 8. Duryee, Commissioner of Banking and Insur- 
ance for New Jersey, has just issued his annual report showing the condition of the banks of 
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that State. The Savings banks have total resources of $43,817,114, an increase of $3,821,362 as 
compared with the previous year. There was a gain of 10,174 in the number of depositors and 
an increase of $5.99 in the average amount credited to each account, which is now $256.82. 
The amount of interest credited depositors for the year was $1,119,866 more than the 
amount credited for 1894; the average rate being approximately not quite three per cent, 
The total expenses for the year, inclusive of taxes on banking-house properties and rents 
paid for banking-rooms, were $232,237, an increase of $12,770 over 1804. On the basis of total 
assets, On January 1, the expenses were fifty-three hundredths of one per cent., and on the 
am: fue depositors fifty-eight hundredths of one per cent. the corresponding per- 
centages for 1894 being .0055 and .0061. Taken on the basis of the number of depositors, 
or open accounts, on January 1, the expenses average $1.50 per each account; in the year 
before, $1.52. 
Since 1869 the deposits in the Savings banks of New Jersey have increased from $11,551,- 
369 to $39,685,535. In 1878 there were 63,447 depositors; In 1896, 154,334. 
The State banks report resources of $10,651,701, a gain of $341,571 over the previous year. 
Resources of the trust companies are now $19,502,482, a gain of $3,553,305 over the preced- 
ing year. The gain for the year in deposits was $2,998,764, equal to 24.6 per cent, In 1894 the 
gain was nearly 22 per cent. The increase in total resources was over 22 per cent. for the 
. year, as against an increase of 14 per cent. in the preceding year over 1893. 


School Savings Banks.—J.H.Thiry, of Long Island City, N. Y., sends to the MAGAZINE 
statistical tables showing the operation of this growing system of banks for the past year. 
From a register of 84,541 pupils in the 323 schools of 83 cities and villages that have adopted 
the system, 30,921 have saved $403,620.90, withdrawn $244,856.74, leaving $157,164.16 —— 
ing due to the depositors. 

.While this is a considerable sum of money to the credit of the children where the system 
prevails, its importance is by no means measured by the amount, It is the habit of saving 
something, inculcated at an early period of life, that is bound to have a far-reaching and 

‘beneficent influence. Mr. Thiry, as the originator of this system in the United States, and as 
its earnest and untiring advocate, deserves to rank as a public benefactor. 


SOUTHERN STATES. 


Atlanta, Ga.—The Fourth National Bank has been organized with $400,000 capital and 
$40,000 surplus, succeeding to the banking business of the American Banking and Trust Co., 
which will do a loan and trust business, the two institutions having the same officers. 


Banking Prosperity in the South.—There is no part of the country that excels the 
‘solid advancement made by the banks of the South. Their prosperity is based upon the real 
and enduring, upon the growth and development of the abundant material wealth of that © 
section. They make progress despite dull times elsewhere, as may be seen from a study of 
‘the report of the First National Bank, Gadsden, Ala., under date of July 3. The net earn- 
dings for the past six months were $3,175; of this amount the 3 per cent. dividend absorbed 
$1,500, $600 was passed to surplus and $1,075 to undivided profits—these latter accounts now 
aggregating $7,000. The bank has paid $29,000 in dividends since its organization in 1887. Its 
rate of earnings for the past six months was 614 per cent. and for the year 12 per cent. 

Not 16 to 1, but 2 to 1.—The Corn Export and Commission Company, controlling mills 
at Greensboro, N. C., recently paid its large force of employees in Mexican money, giving 
them two silver dollars for each United States dollar. This method was adopted as an object 
lesson to show the effect free silver coinage would have on the country. 

[It is to be feared that such object lessons will have the opposite effect from that 
intended. The average free silver enthusiast will likely be content to get two dollars where 
he got one before, without stopping to consider that the two depreciated dollars will buy no 
more than the one good dollar.] 


WESTERN STATES. 


Chicago, III. In the Lake Street Elevated case, a decision was handed down to the effect 
that foreign trust companies, accepting trusts in Illinois, must comply with the law requir- 
ing a deposit of $200,000 with the State Auditor. The decision is of importance to companies 
doing business in Dlinois and the West. 

--Chicago is to have a gold exhibit next fall, in which the goid fields of every section of 
the globe will be represented. All the machinery for reducing gold will be exhibited, and 
with several railroads hauling quartz, visitors will be given an opportunity of seeing 
just how gold is extracted from the rocks and prepared for the mint, There will be no 
resemblance between this exhibition and the late silver silver show in the Western metropolis. 


—Henry Failing, a notorious bank forger, was recently captured here by detectives 
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‘employed by the American Bankers’ Association. Failing is regarded as one of the three 
most dangerous forgers in the country. 

—Joseph R. Wilkins has been re-elected Chairman of the Stock Exchange, a position he 
has held since 1882. 

—In commenting on the disclosures made in connection with the failure of the late Rufus 
N. —— the *“* Inter Ocean ”’ says: 

This exposure is an illustration rtance jecting every bank, w 
~ ational, —* or private, to rigid inspection. No nn es ot individual, —* do 
© mean the s ness without ar, Pane sub, inspection: A d by * bankin ag, Poe re -l 
e soliciti ng and accep f cas ral Government ooks after 
nal banks, and within a few years thee sts State has — ** rvision 
over come oe doing Dustunes under State charters. The next General ppd 7 could d extend 
this supervision to private bankers.”’ 

It is said that actual losses of the bank during fourteen years were just $55,190. 
Ramsay paid out interest during the period on deposits to the amount of $78,899. He bor- 
rowed from outside banks not less than $1,127,000, paying as high a rate as 10 per cent. for the 
same. He borrowed, it is added, equally as much from other sources. 

—The Merchants Loan and Trust Co. is preparing to organize under the general banking 
and trust laws of this State, when the present charter expires, which will be in a few months. 

—Authority to begin business as a State bank has been given the Standard Banking Co.; 
capital paid up, $200,000. 

Marriage of a Cashier.—Charles Pasche, Cashier of the Iowa National Bank, Daven- 
port, and Miss Mary Ella Dovv, daughter of John L. Dow, Vice-President of the First National 
Bank, Davenport, were married at the home of the bride’s parents in Davenport, June 11. 

Louisville, Ky.—At a meeting held on June 9 the directors of the Bank of Kentucky 
elected Henry W. Barret President, to succeed his brother, the late Thomas L. Barret. He 
has been long and successfully identified with various mercantile enterprises. John M. 
Atherton succeeds Mr. Barret as Vice-President. 

Detroit, Mich.—The Dime Savings Bank recently commemorated its entrance upon its 
thirteenth year by ordering new furniture and fixtures throughout. The new furniture is 
now all in place, and with new decorations and alterations combines to make the Dime Sav- 
ings Bank one of the handsomest banking institutions in the city. The bank’s original 
capital stock was $60,000. The second year it was increased to $100,000. It is now $300,000. 
The stockholders have from the first received dividends of 8 per cent. The resources exceed 
$2,100,000. In the savings department 56,692 persons have opened accounts. 

—Bankers throughout the State are said to favor a reduction in the rate of interest paid 
on deposits. It is suggested that the rate paid on individual deposits should be reduced to 
8 per cent., and to 24 on bank deposits. 

—The trustees of the Wayne County Savings Bank have decided to enlarge the upper 
part of its building. Plans have been drawn for two additional stortes, which will make the 
building practically six stories high, or five stories and basement. An elevator will be put 
in, and the total cost of the improvements will be about $50,000. The building, although 
erected twenty-five years ago, is almost as good as new, and the improvements contemplated 
will make it modern in all respects. 

Galesburg, I1l.— Through the courtesy of the Second National Bank,.of Galesburg, the 
MAGAZINE has received a copy of the speech of Comptroller Eckels on the currency ques- 
tion, delivered at Galesburg, June 11, before an audience of 1,500 people. The’ speech was 
an exhaustive and able one, following the lines of the Comptroller’s previous utterances in 
favor of a stable standard and a sound paper currency. 

. Milwaukee, Wis.—Indictments found against a number of the directors of the Plan- 

_kinton Bank, in 1898, have been dismissed. It is said that after the assets of the failed bank 
are exhausted there will be a shortage of from $250,000 to $300,000. By a recent decision the 
stockholders will have to pay in $119,000. 

—This city has followed the example of the New York Clearing-House in regard to re- 
strictive endorsements on checks, etc. 

Cincinnati, Ohio.— Following the action taken by New York, the clearing-house banks 
of this city have sent out notices to their correspondents requiring that in the case of all 
checks sent “for collection” or “for account of,” the indorsement must be guaranteed. 
The notice further states that “If, however, none of the previous indorsements are re- 
strictive, simply stamp ‘Pay to the ——-— Bank, of Cincinnati, or order,’ with the name of 
your bank and Cashier subscribed, which will be sufficient.”’ 

Indianapolis, Ind.—The Union Trust Co., organized three years ago, has added $10,000 to 
surplus and declared a semi-annual dividend of 24% per cent. 
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Stockholders Heavily Assessed.—Receiver Armstrong has made an assessment of 94 
per cent, on the stock of the Farmers’ National Bank, Portsmouth, Ohio. The liabilities of 
the bank are $350,000, and the present assets are estimated at about $115,000. The Receiver 
estimates that the assessment will produce $135,000, leaving a deficit of $100,000. 

Missouri Bank Reports.—Secretary of State Lesueur sends to the MAGAZINE a state- 
ment showing the condition of the State banks of Missouri on April 11, as follows: 
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PACIFIC SLOPE. 


Bold Attempt at Robbery.—At Los Angeles, Cal.,an attempt to rob several of the 
banks, by means of connecting tunnels, was recently discovered. When found out they had 
excavated 102 feet of the tunnel and were removing the masonry supporting the vault. One 
of the would-be-robbers was captured. 

Los Angeles, Cal.—A late number of the “ Los Angeles Record’ contains an exhaustive 
review of the banking institutions of this city, stating that the result of the 1898 panic was to 
weed out all the weak institutions, and that since that time there has been a gradual and 
steady improvement in the strong institutions which were able to withstand the panic. The 
banks mentioned in the review are the First National, Los Angeles National, National Bank 
of California, Columbia Savings Bank, Citizens’ Bank, the Broadway Bank, Savings Bank of 
Southern California, Los Angeles Savings Bank, Farmers and Merchants’ Bank, Security 
Loan and Trust Co., California Bank, Main Street Savings Bank and Trust Co., Union Bank 
of Savings, State Loan and Trust Co. and the Security Savings Bank. 


; CANADA. 


Canadian Bank Meetings.—lIn reading the annual reports of the meeting of the share- 
holders of several of the Canadian banks, recently held, it is seen that the general dull 
conditions have been reflected in the banking operations of the Dominion, where even the 
_extremely conservative management of the banks has failed to maintain the normal rate of 
profits or to avert losses, of which some of the reports complain, But the Canadian banks 
are possessed of large capital, and their careful management will surely restore the full 
measure of prosperity when the present season of depression shall have passed. 

The usual quarterly review of the Canadian bank statements will be published in the 
August number of the MAGAZINE. 


FOREIGN BANKING AND FINANCIAL NEWS. 


Colon, Colombia.—Advices from Bogota, state that a decree has been issued by the 
Government ordering the liquidation of the National Bank and the redemption of paper 
money by the coinage of 6,000,000 francs in small coin. 

Mexico.—The Deutsche Bank of Berlin is about to open a branch bank in Mexico, with 
Herr Kosadowsky, German Consul at Mexico City, as manager. 

Italy’s Improved Finances.—The Italian public revenue for the first half of the 4 
year just expired was 29,000,000 lire more than for the corresponding period of 1895. 

Bank of France.—The Bank of France has fixed its dividend for the first half of the year 
at 59 francs net, against 48 francs in the corresponding six months of 1895. - 

Havana, Cuba.—A royal decree has been received here authorizing the Spanish Bank to 
issue $12,000,000 in gold bills, to be handed to the local treasury in payment of current obliga- 
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tions. The Government will transfer to the bank $3,000,000 in silver, and will allow the bank 
to retain part of the receipts from the stamp tax as security for the remainder of the issue. 


Venezuela for Gold.—Recent advices from Venezuela report the adoption of the gold 
standard by that country, a constitutional amendment having been adopted to wit: 


“* Neither the legislative nor executive power, nor any other power in the republic, shall 
in any case or for any motive issue paper money nor dec as 1 tender any bank notes 
or any other value represented in r, por the coining of silver or nickel be ordered 
without previous authorization of congress, subject to the same procedure asin the enact- 
ment of other laws.” 

At present the Venezuelan circulation consists of 20,000,000 bolivars (20 cents), of which 
12,000,000 are in gold and 8,000,000 in silver. This silver already in circulation will not be 
retired, The future coinage will be restricted to gold, and the issue of gold certificates repre- 
senting actual gold on hand. 





New York State Bankers’ Association. 
THIRD ANNUAL CONVENTION, TO BE HELD AT NIAGARA FALLS, JULY 17 AND 18. 


The Third Annual Convention of the New York State Bankers’ Association will be held 
at Niagara Falls, Friday and Saturday, July 17 and 18. Convention headquarters will be at 
the International Hotel. Delegates will be entitled to one and one-third railroad fare, on 
the certificate plan, and reduced rates will be given at the hotels. Following is the pro- 
gramme in full: 

FRIDAY, JULY 17. 


First Session—10 a. m.—Call to order by the President; Prayer by Rev. A. 8. Bacon: 
Annual Message by the President; Report of the Treasurer; Report of the Secretary ; 
Announcements; Nomination of Officers, informal ballot; Miscellaneous Business. 

Adjournment to 1:30 P. mM. 

Second Session—1:30 to 4 p. M. Address: ‘“*Restrictive Endorsements,”’ Mr.8.G. Nelson, 
Vice-President of the Seaboard National Bank, New York. 

Address: ‘* The Collection of Country Checks and Other ſtems.“ Hon. Seymour Dexter, 
President of the Second National Bank, Elmira. 

Address: “ Bank Examinations.” Mr. John A. Kennedy, Cashier of the Niagara Bank, 
Buffalo. 

4 Pp. M.—Excursion for Delegates and Ladies over the Gorge Railroad to Lewiston and 
return, Tickets will be furnished without charge on application to the Secretary. 9 P. M.— 
Entertainment for the Ladies in the ball-room by Mrs. Waldo Richards and orchestra. 9 P.M. 
—** Introduction Smoker” for the Delegates in the great dining-room: 


SATURDAY, JULY 18. 


Delegates and Ladies are invited to inspect the wonderful power plants of the Niagara 
Falls Hydraulic Power and Manufacturing Company, and the Niagara Falls Power Company. 
The party will leave the International Hotel at 9:30 a. M. : 

Third Session—1:30 p. m.—Call to order by the President; Prayer by Rev. Geo. F. Rosen- 
muller. 

Address: “The Prosperity of Banks Insures the Prosperity of the People and the 
Government.” Hon. 8. M. Griswold, President Union Bank, Brooklyn. 

Address: “*The Uses and Usefulness of Banks.” Hon. Geo. B. Sioan, President of the 
Second National Bank, Oswego. 

Address: ‘* Will the Business Interests of the Country be Benefited by a Further Expan- 
sion of the Currency?” Mr. James H. Tripp, President of the First National Bank of 
Marathon. , 

There will be no discussions following the above addresses. 

Selection of place for the Convention of 1897; Reports of Committees; Miscellaneous 
Business; Election of Officers; Introduction of President-elect ; Adjournment. 

There will be a Reception, with music and dancing, in the ball-room, for the Delegates 
and Ladies, at 9 o’clock Saturday evening, and Supper will be served in the dining-room from 
9 till 12. 

The papers to be read at the Friday afternoon session are expected to occupy about 20 
minutes each, and the same time will be allowed for discussion, in which members are invited 
to take part, giving 40 minutes to each subject. 








FAILURES, SUSPENSIONS AND LIQUIDATIONS. 








Indiana.—John A. Thompson’s Bank, Edinburgh, closed June ll. Estimated liabilities, 
$50,000; assets, $35,000. 

lowa.—Receiver R. W. Marquis makes the following report on the condition of the Des 
Moines Loan & Trust Co.: “ Your Receiver is of the opinion that the entire assets are of 
inconsiderable value—an aggregate not exceeding $22,000, and the assets that are of any value 
are of such a character as to be unavailable. Schedule of liabilities aggregates $507,892.”" 

Kansas.—The Clearwater Bank has gone into liquidation, paying off deposits. 

—On June 3 the People’s Bank, Moran, closed ; an examination by the bank commissioner 
showed it to be solvent. Business will not be resumed. 

—Depositors of the People’s Savings Bank, Fort Scott, are being paid off, and business 
will be discontinued. 

—The Sumner County Bank, — Springs, $10,000 capital, has gone into voluntary liqui- 


dation, 


—The First National Bank, — closed June 11, owing toa run which was brought 
about by a controversy over some local matters. — 


Kentacky.—The Dime Savings Bank, Louisville, has gone out of business because its 
capital was not up to the requirements of a new banking law. Few Savings banks did a more 
profitable business, as it had made no losses on its loans. Its business was not large. 

New Hampshire.—The National Bank of Commerce, Manchester, which suspended in 
1898, has paid six dividend, aggregating 85 per cent., and there are assets enough to avoid the 
necessity of making an assessment. 

—Owing to the closing of some of the cotton mills, the Security Savings Bank, Winches- 
ter, ceased paying or receiving deposits on June 25. 

—A cause similar to the above led to the ——⸗ of the Hinsdale Savings Bank, of 


Hinsdale. 


The closing of the mills led to large withéeawtie of deposits, and the — — were 
necessary to protect the depositors. 

Pennsylvania.—H. J. Hopkins, a private banker at Pleasantville, closed June 15. 
Deposit liabilities were about $30,000. 

—An appraisement of the assets of the Solicitors’ Loan and Trust Co., Philadelphia, made 
public July 8, puts the total value at $777,533, exclusive of a number of mortgages pledged to 
secure debenture bonds. 


South Carolina.—The German-American Trust and Savings Bank, Charleston, closed 


June 18, 


Reports of the failure are to the effect that the outlook for the payment of credi- 


tors is not promising. 

Tennessee.—A. Bryan & Co., Watertown, assigned June 15. Assets about $30,000 and 
liabilities $20,000. Several local firms were forced to suspend on account of the bank failure. 

Utah.—The Bank of Salt Lake, Salt Lake City, closed June 2. The liabilities are placed 
at $300,000 of which $269,000 is owing to depositors, and the assets at $400,000. 

Virginia.—The Finance Trading Co., Richmond, assigned June 1, the schedules of assign- 
ment covering property to the amount of $127,795. Liabilities are $75,000. Failure of the 
President of the company caused the assignment. 

—The Roanoke Loan, Trust and Safe Deposit Co., Roanoke, assigned to Lucien H. Cooke, 
June 15. Assets are of the nominal value of $655,000; deposit liabilities, $249,000. 

Washington.—The Bank of Cheney, controlled by D. F. Percival, closed Junel5. Depos- 
_ its were small, and the failure was not unexpected. 

—The First National Bank, Cheney, suspended June 15. Liabilities, other than capital, 
are reported at $18,000. ) 

—The Marine png Bank, of Ballard, assigned June 3. Deposit liabilities, $8,746 ; assets, 
$24,500; capital, $30,000 

Wisconsin.—An — was recently granted allowing a payment of a 20 per cent, divi- 
dend to the creditors of the Commercial Bank, Stevens Point. 


Wyoming.—Depositors of the Crook County Bank, Sundance, have received a 40 per 


cent. dividend. It is expected that in all about 95 per cent. will be paid. 








NEW BANKS, 


CHANGES IN OFFICERS, ETC. 





NEW NATIONAL BANKS. 


The Comptroller of the Currency furnishes the following statement of New National banks organized 
regarding these New National 


since our last 


report. Names of officers and other particulars 


Banks will be found under the different State headings. 


5048—Pattison National Bank, Elkland, Pennsylvania. Capital, $50,000 
5044—First National Bank, Grove City, Pennsyivania. Capital, $50,000. 

5045— Fourth National Bank, Atlanta, Georgia. Capital, $400,000. 

5046—Riggs National Bank, Washington, District of Columbia. Capital, $500,000. 
5047—National Bank of La Crosse, La Crosse, Wisconsin. Capital, $250,000. 
5048—National Bank of Goldsboro, Goldsboro, North Carolina. Capital, $50,000 


The following notices of intention to organize National banks have been approved by the Comp- 


troller of the Currency since last advice. 


Adirondack National Bank, Saranac Lake, N. Y.; by A. L. Donaldson, et al. 
Citizens’ National Bank, Mt. Vernon, Iil.; by Sam Casey, et al. 
First National Bank, Robinson, Ill.; by Abner P. Woodworth, et al. 


NEW BANKS, BANKERS, ETC. 


ALABAMA. 
FRvuITHURST—Fruit Growers and Manufac- 
turers’ Bank (Branch of Tallapoosa, Ga.) 


CONNECTICUT. 

NEw HAvEN—New Haven Savings Bank ; 
Pres., Samuel E. Merwin; Vice-Pres., Geo. 
J. Brush; Sec. and Treas., Robert A. Brown. 

STAMFORD—Burlington Safe Deposit Co.; 
capital, $30,000 

| DISTRICT OF COLUMBIA. 

WASHINGTON—Riggs National Bank; capi- 
tal, $500,000; Pres., Chas. C. Glover; Vice- 
Pres., Thos. Hyde ; Second Vice-Pres., James 
M. Johnston; Cashier, Arthur T. Brice; 
Asst. Cashier, Wm. J. Flather. 


| GEORGIA. 

ATLANTA—Fourth National Bank; capital, 
$400,000; Pres. James W. English; Cashier, 
Jno. K. Ottley. 

* SWAINSBORO—Citizens’ Bank. 

ILLINOIS. 

APPLE RIVER—John Charlton. 

‘Bitve IsLAnp—Commercial: Bank; capital, 
$30,000; Cashier, Wm. H. Werner. 

CuicaGco—Knight, Donnelly & Co.—Stand- 
ard Banking Co.; capital stock, $200,000; 
Pres. M. J. Wentworth; Cashier, Paul C. 
Peterson.—American Banking and Bro- 
kerage Co,; capital, $100,000. 

LEBANON—Bank of Lebanon (Jno. A. Ross & 
Son) ; Cashier, J. B. Ross. 

INDIANA. 

CHALMERS — Farmers’ Bank; Pres. Matt 
Ream; Vice-Pres. and am Chas. Van- 
voorst. 

GREENTOWN- Commercial Bank: Pres. R. J. 
Dunn; Cashier, F. R. Hill. 





LOGANSPORT—State National Bank; H. J. 
Heitbrink, Cashier, deceased. 


IOWA. 

CHARLOTTE—Exchange Bank. 

IpA GrRovE—Anderson, Lipton & Co. 

LA MotTTEe—La Motte Bank; Pres. N. B. Nem- 
mers; Vice-Pres., N. Tusing ; Cashier, Thos. 
J. Lambe. 

RyYAN-— Bank of Ryan (J. A. Thomas, Props). 

WALFORD—Novak & Jilep. 


KANSAS. 
Lannap—First State Bank; capital, $5,000 
——Moffet Bros.’ Bank. 
WicHITa—Bank of Commerce; capital, $25,- 
000; Pres. A. C. Jobes; Cashier, C. W. Carey. 


LOUISIANA. 
Houma—People’s Bank; capital, $25,000 

MARYLAND. 
FREDERICK—Wm. A. Mansfield. 


MICHIGAN. 
BELDING—Commercial Bank. 
MUNISING—Munising State Bank; capital, 

$15,000; Pres. Edgar H. Towar; Vice-Pres., 
Geo. L. Burtis; Cashier, C. W. Case. 

MINNESOTA. 

BENnsoOnN—Scandia Savings Association; capi- 
tal stock, $59,000. 

RosEAu—Roseau County Bank; Pres., H. 
Thorson; Cashier, B. Holdahl. 

MISSISSIPPI. 

CLARKSDALE—Citizens’ Savings and Loan 
Inst’n; capital, $10,000; Pres. J. W. Cutrer; 
Vice-Pres., M. J. Bouldin; Sec. and Treas., 
Albert Nachman; Asst. Cashier, Geo. Rich- 
berger. 


| GuLFPortT—Commercial Bank. 











MISSOURI. 
AsBuURY—Bank of Asbury; capital; $5,000; 
Pres., Robert Robyn; Vice-Pres., E. M. 


Whetsel; Cashier, J. M. Rutherford; Asst. 


Cashier, W. F. Porter. 

CHILHOWEE—Bank of Chilhowee; capital, 
$10,000; Pres., R. E. McReynolds; Vice- 
Pres., 8. 8. Shumaker; Cashier, A. W. Repp. 

MissourI City—Norton Banking Co. (suc- 
cessor to Norton Bros.); capital, $10,000; 
Pres., Wm. F. Norton; Asst. Cashier, C. M. 


Donovan. 
— NEW JERSEY. 
OcEAN Crry—Central Trust Co.; C. C. Craig, 
_ Manager. 
SuMMIT—Summit Trust and Safe Deposit Co. 
NEW YORE. 
NEw York Criry—Tower & Sherwood, 10 
Wall Street. 
: NORTH CAROLINA. 
BREVARD—Bank of Brevard ; capital, $10,000; 
Pres., Geo. H. P. Coie: Cash., Z. W. Nichols. 


WORTH DAKOTA. 
FarGo—Standard Trust Co, 


PENNSYLVANIA. 

GROVE Crity—First National Bank (succes- 
sor to Grove City Banking Co.); capital, 
$50,000; Pres., A. E. Graham; Cashier, W 
C. Alexander. 

PITTsBURG—State Bank of Pittsburg; capi- 
tal, $50,000. 

TURTLE CREEK—Citizens’ Bank; capital, 
$100,000; Pres. Eli W. Boyd; Vice-Pres., 
Homer L. Castle. 

SOUTH DAKOTA. 
CARTHAGE—W. L. Palmer & Co. 
TpswicH—Farmers’ Loan and Trust Co.; cap- 

ital stock, $8,000,000. 
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TENNESSEE. 
JOHNSON Crry—Jonesboro Banking and Trust 
- Co.; capital, $50,000; Pres., J. D. Cox; Vice- 
Pres., W. C. Kenyon; Cashier, Tate L 
Earnest. 
NASHVILLE—Herman Justi. 


TEXAS. 


Liano—Liano County Bank (successor to 
Tron City Nat. Bank); capital, $50,000; Cash- 
ier, M. M. Hargis; Asst. Cashier, Jno. W 
Hill, 


WISCONSIN. 


BaRNEVELD—Barneveld Bank (Jerome J. 
Jones); capital, $10,000. 

CUMBERLAND--Island City Bank (C. A. Ritou). 

Horicon—Horicon State Bank; ; capital, 
$25,000. 

La Crosse—National Bank of La Crosse (suc- 
cessor to La Crosse National Bank); capi- 
tal, $250,000; Pres., John Paul; Vice-Pres., 
W. W. Cargill: Second Vice-Pres., F. P. 
Hixon; Cashier, Geo. W. Burton; Asst. 
Cashier, F. H. Hankerson. 

Vrroqua—Vernon Co. Bank. 


CANADA. 


ONTARIO. 
Winpsor-F. J. Holton & Co.; capital, $17,500. 


MANITOBA. 
GLENSBORO—Fred. W. Young & Co. 


NOVA SCOTIA. 


.Parrssporo—Commercial Bank of Windsor; 
Manager, E. R. Reid; Cashier, Walter 
Lawson. 


CHANCES IN OFFICERS, CAPITAL, ETC. 


ALABAMA. 

- BIRMINGHAM—Birmingham Clearing-House 
Association: H. B. ttray, Pres. in place of 
J. M. Davidson; J. H. — Manager 
in place of Geo. B. Ward. 

TALLADEGA—Isbell National Bank; no Cash- 

. fer in place of R. L. Ivey, resigned. 


ARIZONA. 
Puaceeine: aches Central -Bank;: W. 8. 
Robinson, Cashier, resigned. 
AREANSAS. 
Pine BuuFrr—Bank of Pine Bluff; capital re- 
duced from $150,000 to $100,000. 
CALIFORN IA, 
.BAKERSFIELD—Producers’ Savings Bank; W. 
8S. Tevis, Pres., F. 8. Rice, Vice-Pres. 
San Dreco—Merchants’ National Bank; no 
Vice-Pres. in place of Levi Chase. 
SAN Francisco—Security Savings Bank; O. 
- D. Baldwin, Pres., in place of Jerome Lin- 


coln.—German Savings Bank ; Geo, H. Eg- | 
. gers, 2nd Vice-Pres. and Director, deceased. — 


Santa ANA —California Safe Deposit Co.; 








E. P. Nickey, Pres.; R. H. Sanborn, Vice- 
Pres, ; Geo. Edgar, Sec. and Treas. 


COLORADO. 
Eaton—State Bank ; E. K. Packard, Pres. 
LiItTTLETON—Bank of Littleton ; Harry Nut- 


~ ting, Cashier, in place of A. H. Crawford. 


CONNECTICUT. 
FALLS VILLAGE—Falls Village Savings Bank; 
U. H. Miner, Treas., deceased. 
HARTFORD—Dime Savings Bank; H. Sidney 
Hayden, Vice-Pres., deceased, also Director 
Farmers .and Mechanics’ Nat. Bank ;— 
State Savings Bank; 8. Taylor, Pres., in 
place of G. F..Davis.— Hartford Nat. 
. Bank; Chas. E. Chase, director, in place 
of Ebenezer Roberts, deceased. 
LITCHFIELD — Litchfield Savings Society ; 
Chas. H. Coit, Asst. Treas. 
NorwitcH—Uncas National Bank: James H. 
Welles, Cashier, in place of Walter Fuller; 
. no Asst. Cash. in place of James H. Welles. 
WATERBURY—Waterbury National Bank ;~ 
Augustus Sabin Chase, Pres., deceased. 
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DELAWARE. 
SyMRNA—Fruit Growers’ National Bank ; 
corporate existence extended until June 
17, 1916. 


DISTRICT OF COLUMBIA. 
WASHINGTON—Traders’ Nat. Bank; Jno. C. 
Athey, Asst. Cashier. 
FLORIDA. 


-DaytTona—Merchants’ Bank (Branch of 


Volusia Co. Bank, De Land, -Fla.); A. D. 
McBride, Pres.; Frank E. Bond, Cashier ; 
E. T. Conrad, Asst. Cashier. 
Mrami—Bank of Biscayne Bay; Wm. M. 
Brown, Pres. 
GEORGIA. 


_ATLANTA-~- Washington Loan and Investment 


Co.; H. I. T. Heard, Asst. Genera] Manager 
and director. 


_Avausta—National Exchange Bank ; W. B. 


Young, Pres., in place of Alfred Baker, 
deceased.— Augusta Savings Bank; W. B. 
Young, Pres. in place of Alfred Baker, de- 
ceased; J. Gardner Weigle, Cashier in place 
of Wm. B. Young. 

FITZGERALD—Colony Bank; A. T. Curry, 
Asst. Cashier. 

Macon—Exchange Bank and Union Savings 


Bank and Tr. Co.; Sol. Wexelbaum, di- 


rector, deceased. 

McDonouGH—Bank of Henry Co.; capital, 
$25,000. 

RomE—Merchants’ Bank ; E. A. Heard, Cash. 


IDAHO. 


MOUNTAINHOME—Elmore County Bank; J. 
W. Campbell, Cashier, deceased. 


ILLINOIS. 

BivuE Istanp—Calumet State Bank; C. G. 
Bogart, Pres. in place of Wm. A. Ray; W. 
B. Brayton, Cashier, in place of J. Jones. 

CHICAGO—West Side Bank; capital, $50,000; 
C. W. Hinkley, Pres.; Edward Tilden, Vice- 
Pres.—LTllinois Trust Safety Deposit Co. ; 


Clarence Buckingham, Pres. ; Robert Boyd, ° 


Sec. ; James C. Hutchins, Treas. 

DecatTur—J. Millikin & Co.; J. M. Brown- 
back, Vice-Pres, 

GALESBURG—First National Bank; Loren 
Stevens, Cashier in place of Jos. Hoover. 
GOLCONDA—Pope County State Bank (suc- 
cessor to Pope County Bank); capital, 

$50,000. 

KIRKLAND—Rowan & Ault; Boyd Rowan, 
deceased. 

La SALLE—La Salle Nat. Bank; Joseph F. 
Kilduff, Pres. in place of K. O’Brien; C. 
Dresterweg, Vice-Pres. in place of Jos. F. 
Kilduff. 

MowxzaQqua—Commercial Bank ; Mart Ayars, 
Cashier in place of R. Ayars. : 

SPRINGFIELD—Illinois National Bank; F 
Farr, Pres. in place of Frank Reisch, de- 
ceased; James A. Connolly, ist Vice-Pres. 


§ " 





in place of A. Farr; Geo. Reisch, 2d Vice- 
Pres. in place of J. A. Connolly. 


“Warseka—Citizens’ Bank ; Samuel Williams, 


Pres., deceased. : 
INDIANA. 

ALBANY—Albany State Bank (successor to 
Citizens’ Bank); J. 8. McQuinn, Cashier ; 
O. C. Atkinson, Asst. Cashier. 

INDIANAPOLIS—Union Trust Co.; surplus 
increased to $60,000. 

La Fonrarnge—La Fontaine Bank; J. G. 
Harper, Cashier. 

MICHIGAN Crry—First National Bank, J. F. 
Kreidler, Cashier in place of W. H. Schoene- 
mann; no Asst. Cashier in place of J. F. 
Kriedler. 

IOWA. 

BURLINGTON.—Merchants’ National Bank ; 
John Patterson, Vice-Pres., deceased, 

CARLISLE—Bank of Carlisle; Geo. C. Mc- 
Murtry, Pres.: H. J. McMurtry. Cashier. 

GLENWOOD—Mills County Nat. Bank; A. D. 
French, Asst. Cashier in place of G. B. Van 
Horn. 

MANNING—First National Bank; no Vice- 
Pres. in place of Jos. Wilson. 

MarIon—First National Bank; J. S. Alexan- 
der, Pres. in place of Jay J. Smyth; C. H. 
Kurtz, Cashier in place of J. 8. Alexander ; 
no Asst. Cashier in place of C. H. Kurtz. 

NEwTron—Farmers and Merchants’ State 
Bank ; capital, $60,000 

PRIMGHAR—Primghar Savings Bank; Will- 
liam Briggs, Pres. in p!ace of Wm. Archer. 

S10ux CENTRE—Citizens’ State Bank; Jerry 
Kendrick, Cashier. 

SPENCER—First National Bank; Franklin 
Floete, Pres.in place of Ackley Hubbard, 
resigned: Andrew R, Smith, Vice-Pres. in 
place of Franklin Floete; Ackley Hub- 
bard, Cashier in place of David Painter, 
resigned. 

THOMPSON—Farmers’ Savings Bank; G. 8. 
Gilbertson, Pres.; E. W. Virden, Cashier. 
WitTon—Union Bank; A. R. Leith, Pres. in 

place of C. B. Strong. 
2 EKANSAS. 

ARLINGTON—Citizens’ State Bank; H. C. 
Warner, Pres.; J. E. Eaton, Cashier; P. A. 
Ward, Asst. Cashier. 

Buiurr Crry—State Bank; W.T. Clark, Pres.; 
C. O. Johnson, Cashier. 

RICHLAND—Neese Bros. succeeded by Albert 
Neese. 

WASHINGTON — Farmers and Merchants’ 
Bank ; sold out to Washington Nat’l Bank. 

Wicutta—Kansas National Bank; Chas. 
Testard, Asst. Cashier (instead of the 
Wichita National Bank, as reported in 
previous number). 

WINFIELD—Cowley County National Bank; 

.. J. E. Jarvis, Pres. in place of J. N. McDon- 
ald; J. F. Balliet, Cashier in place of 
Thomas J. Eaton; C. E. Fuller, Asst. Cash- 
ier in place of J. F. Balliet. 











KENTUCKY. 


GLascow—First National Bank; A. E, 


Young, Pres. in place of G. C. Young. 
LovuIsvILLE—Bank of Kentucky; Henry W. 


Barret, Pres. in place of Thos. L. Barret,- 


deceased. 
Mount O.LIvet—Mount Olivet Deposit Bank; 
C. Perry, Cashier in place of A. 8. Rice. 
NEWCASTLE—Henry County Trust. Co.; W. 
W. Turner, Pres. in place of J. 8. Smith. 
PERRYVILLE—Bank of Perryville; J. M. 
Gray, Pres.: Geo. W. Edwards, Cashier. 
PINEVILLE—J. R. Rice & Co.; capital, $10,000; 
J. R. Rice, Pres.; Miss M. A. Rice, Cashier. 


LOUISIANA. 
DONALDSONVILLE — Donaldsonville Bank; 
surplus increased to $19,500. 


MAINE. 

AvuGausta—Augusta National Bank; M. V. 
B. Chase, Pres. in place of Jno. F. Hill. 

BaNnGor—Merchants’ National Bank; Chas, 
P. Stetson, Vice-Pres. 

W ALDOBOROUGH—Medomak National Bank ; 
A. R. Reed, Pres. in place of Samuel W. 
Jackson, deceased. 

WATERVILLE—Ticonic Nat. Bank; A. H. 
Plaisted, Cashier in place of A. A. Plaisted, 


resigned. 
MARYLAND. 

BALTIMORE—McKim & Co.: Randall McKim, 
deceased.—— Paine and McLaren ; succeeded 
by Clinton P. Paine & Co. 

CENTREVILLE—Centreville Nat. Bank; cor- 
porate existence extended until June 13, 
1916. 

HAGERSTOWN—Hagerstown Bank; John L. 
Bikle, Cashier, in place of Edward Ww. 
Mealey, resigned. 

MASSACHUSETTS. 
ANDOvER—Andover National Bank; J. Tyler 
Kimball, Cashier in place of E. R. Foster. 
Boston—Hancock National Bank; no Pres. 
in place of H. J. Jaquith—Union Loan 
and Trust Co.; Geo. E. Coates, Asst. Treas. 

EASTHAMPTON—Easthampton Savings Bank ; 
J. W. Greene, Treas. in place of 8, T. Seelye. 

FALL RrvErR—National Union Bank; Daniel 
Wilbur, Pres. deceased. 

LAWRENCE—Lawrence National Bank; H. 
K. Webster, Pres. in place of W. P. Clark, 
deceased; H. A. Buell, Vice-Pres. in place 
of H. K. Webster. 

LOWEL — Prescott National. Bank ; Charles H. 
Coburn, Pres. in place of Hapgood Wright, 
deceased. 

MaLDEN—Malden Trust Co.; capital $100,000 ; 
Willard B. Ferguson, Pres. ; Chas. L. Dean, 
Vice-Pres, 

NEwTon—Newton National Bank; Francis 
Murdock, Pres. in place of Joseph N. 
Bacon, deceased. 

NEWTON CENTRE—Newton Centre Savings 
Bank ; 8S. W. Jones, Pres.; D. H. Andrews, 
Vice-Pres.; Geo. Warren, Treas. 

NORTHAMPTON—Hampshire Savings Bank; 
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Wm. H. Dickinson, Pres. in place of 
Josephus Crafts. 


MICHIGAN. 
BELDING—Belding Savings Bank ; D. E. Hills, 
Acting Cashier. 
BricHTON—Baetcke, Fry & Co.; 
changed to. G. J. Baetcke & Co. 
Dretrort—Commercial National Bank; Geo. 
B. Caldwell, Asst. Cashier in place of Robert . 
L. Courtney. 
FRANKFORT—Benzie Co. Bank ; successor to 
Bank of Frankfort. 
GRAND Rapips—Fourth National Bank; 
A. J. Bowne, Vice-Pres., deceased. 
Grass LAKE—Farmers’ Bank; E. L. Cooper, 
Cashier in place of Chas. M. Spinning. 
LExInGTONn—Lexington State Bank (success, 
‘or to Lexington Bank); capital, $20,000; 
B. R. Noble, Pres. ; D. McNair, Cashier. 
MorEnci—Bank of Morenci; H. E. Green, 
Cashier ; Jno. P. Rorick, Asst. Cashier. _ 
PontTrac—Oakland Co. Savings Bank; Byron ~ 
G. Stout, Pres., resigned. 
SAUGATUCK—Fruit Growers’ Bank (success- 
or to A. B. Taylor); capital, $10,000. 


MINNESOTA. 

APPLETON— Citizens’ Bank ; B. K. Salverson, 
Cashier. 

CLOQquET—Merchants’ Bank; C. L. Dixon, 
Cashier in place of A. M. Sheldon, resigned. © 

DoverR—L. W. Ingham, successor to Bank of 
Dover (Dyer & Ingham). 

Bank; J. M. Broat, 
Pres.; A. 8. Broat, Cashier. 

ForgEstT Ciry—Winnebago County Bank; M, 
T. Dalquist, Asst. Cashier. 

GRANADA—Granada State Bank; capital, 
$10,000; David Secor, Pres.; O. J. Clark, Cas. 

LAKE BEenton—First National Bank; Chas. 
E. Lavesson, Asst. Cashier. 

LONG PRAIRIE—R. H. Harkens, Cashier. 

MiILAN—Bank of Milan; Torjus Lundervall, 
Cashier in place of B. K. Salverson. 

MINNEAPOLIS—Bank of Minneapolis; Wil- 

' iam Canaday, Asst. Cashier. 

Repwoop FAuLs—Bank of Redwood Falls; 
G. W. Dickinson, Cashier in place of O. L. 
Dornberg. 

STEPHEN—Bank of Stephen; Yetter & Smith, - 
successors to Smith, Christofferson & Yet- 
ter as proprietors. 

St. Paut—Allemania Bank (successor to 
Commercial Bank); capital, $400,000; , 
Albert Scheffer, Pres.; E. De F. Barnett, 
Cashier; E. J. Devitt, Asst. Cashier. 

WELLS—Wells Bank (reorganized as a State 
bank); capital, $20,000 

Winpom—People’s Bank; Emory Olson, Cas, 

MISSISSIPPI. 

GREENVILLE— Merchants and Planters’ Bank; 

W. Thos. Rose, Cash. in place of 8. C. Lane. 
MISSOURI. 

AvurRoRA—Bank of Aurora; capital reduced 

from $100,000 to $50,000. 


style . 
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CHULA—Exchange Bank; Geo. A. Gardner, 
Pres,; A. McInturff, Vice-Pres. 

CLEA kson Bank; Henry Weber, 

Pres. in place of Ira B. Newlon, deceased. 

EtsBERRY— Bank of Lincoln Co.; C. H. Reed, 
Asst. Cashier. 

Gorin—Gorin Savings Bank; B. H. Edelen, 
Pres.; W. H. Ewing, Vice-Pres.; 8. A. Mil- 
ler, Asst. Cashier. 

Granam—Citizens’ Bank; A. L. Brumbaugh, 
Cashier in place of C. H. Talbott. 

Kansas Crry—tinternational Loan & Trust 
Co.; F. C. Wornall, Pres. in place of G..F. 
Putnam. 

LAawson—Lawson Bank; J. A. Smith, Pres. 
in place of Clay Smith. 

LipERTy—Commercial Savings Bank; capi- 
tal, $75,000. , 

Lickine—Bank of Licking; W. H. Craven, 
Asst. Caseier. 

MAYSVILLE—De Kalb Co. Bank; J. W. Ben- 
nett, Pres. in place of Sam W. Holmes. 

Mexico—Southern Bank of Mexico; T. H. 
Marshall, Cash.; A. D. Jackson, Asst. Cash. 

Monetr—Commercial Bank; Carl W. Len- 
hard, Cashier in place of D. T. Wainwright. 

PARKVILLE—Park Bank; D. L. Hamilton, 
Pres. in place A. J: Hamilton, deceased. 

PARNELL—Wright Bros.; succeeded by U. 8. 
Wright. | 

SALISBURY -—Salisbury Savings Bank; capi- 
tal, $5,000; Wm. Hengford, Pres.; Thos. 
Karcher, Vice-Pres.; W. H. Hays, Cashier ; 
B. Hengford, Asst. Cashier. 

SAVANNAH—Commercial Bank (successor to 
Farmers’ Bank of Andrew Co.); capital, 
$22,000; A. S. Keeves, Pres.; D. P. Abbott, 
Vice-Pres.; B. H. Williams, Cashier; L. 
Morris, Asst. Cashier. 

SHELDON—Farmers’ Bank; capital, $5,000; 





W. A. McCormick, Pres.; C. B. Floyd, Cash. 


St. Lours—Commercial National Bank (suc- 
cessor to Commercial Bank); Wm. Nicholls, 
Pres.—Fourth National Bank; Van L. 
Runyan, Asst. Cashier; Chas. L. Buschman, 
director, deceased. 

Troy—People’s Bank; P. G. Sheldon, Pres.; 
Jas. A. Jackson, Cashier. 


NEBRASEA. 
FAIRBUuRY—First National Bank; F. F. Gay, 
Cashier in place of E. E. McDowell; no 
Vice-Pres. in place of F. F. Gay; W. P. 
McDowell, Asst. Cashier. 
O Farmers’ State Bank ; capital, $20,- 
000; C. A. Kissinger, Pres.; B. M. Sante, 


Cashier. 
NEW JERSEY. 
HADDONFIELD— Haddonfield National Bank ; 
James Wood Hunt, Cashier in place of Jere 
H. Nixon. 
LAMBERTVILLE— Amwell National Bank; 
corporate existence extended until June 


27, 1916. 
NEW YORE. 
BuFFALO—Ellicott Square Bank; Andrew 
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F. Langdon elected director.—Bank of 

Commerce; R. R. Hefford, Pres. in place of 

Geo. W. Miller, resigned. ‘ 

CATSKILL—Catskill National Bank: Henry 
B. Hill, Cashier, deceased. 


‘ CHATEAUGAY—Bank of Chateaugay; I. M. 


+ Warren, Cashier in place — Geo. Haw- 

' kins, deceased. 

DunpEz—Dundee National mien James V. 
Bigelow, Pres. in place of James Spicer; 
O. M. Clark. Asst, Cashier. 

HERKIMER— First National Bank; C. L. 
Avery, Jr., Asst. Cashier, deceased. 

JAMAICA—Jamaica Savings’ Bank; Daniel 
Smith, Vice-Pres., deceased. 

JOHNSTOWN—Johnstown Bank; surplus in- 
creased to $90,000. 

NEWARK—Peirson & Perkins; reported suc- 
ceeded by Peirson & Peirson. 

NEw YorK CriTy—Standard Nat. Bank; 
Frederick A. Burnham elected director in 
place of Marvelle W. Cooper, deceased.—— 
Title Guarantee and Trust Co.; capital 
increased to $2,500,000 ——Corbin Banking 
Co.; Austin Corbin, Pres., deceased.—W. 
T. Hatch & fons; Walter T. Hatch, de- 
ceased; business continued by Henry P. 
and Arthur M. Hatch.——S. M. Swenson & 
Sons; S. M. Swenson, deceased.—— National 
Park Bank; Richard Delafield, Vice-Pres. 
—Bank of New Amsterdam; Frank Til- 
ford, Pres. in place of Geo. H. Wyckoff, 
deceased.——Cantoni & Co.; Salvatore Can- 
toni, deceased.——State Trust Co.: Morris 
8. Decker, Sec. in place of J. Q. Adams, de- 
ceased ; H. M. Francis, Treas.; H. H. Berry, 
Asst. Sec.— National City Bank; Robert 
Bacon, elected director.——Mercantile Na- 
tional Bank; F. B. Schenck, Pres. in place 
of Wm, P. S*, John, resigned; Chas. M. 
Vail, Vice-Pres.; James V. Lott, Acting 
Cashier.— Amory, Worden & Co.; suc- 
ceeded by Worden, Bell & Co.——Mait- 
land, Phelps & Co.; title changed to 
Maitland, Coppell & Co.; Arthur Coppell 
admitted to firm.——F. P. Freeman & Co.; 
F. P. Freeman, retired ; business continued 
under same name by Frank M. and Henry 
W. Freeman.——Chas. Fairchild & Co.: 
Arthur Lincoln admitted to firm July 1.—— 
Lawrence Frazier & Co.; business continued 
under name of Chas. Frazier & Co.——T. L. 
Manson, Jr. & Co.; Henry 8. Fullerton, ad- 
mitted to firm.——Edward Sweet & Co.; 8. 
Quackenbush, retired from firm. 

OnEIDA—Oneida Valley National Bank; T. 
F. Hand, Pres. in place of D. G. Dorrance; 
Geo. Berry, Vice-Pres. in place of T. F. 
Hand, 

PLATTSBURG—Iron National Bank; John 

Henry Myers, Pres., deceased. 

WATERTOWN—City National Bank; C. R. 

Remington, Pres. in place of Jno. E, Kemp, 

. deceased. 














NORTH CAROLINA. 
CHARLOTTE—Loan and Savings Bank ; Archi- 
bald Brady, Cashier, reported a defaulter. 
LEexInecTton—Bank of Lexington; W. D. 
Biggers, Asst. Cashier. 
Wi1tson—Branch & Co.; H. G. Connor, Pres. 
in place of W. P. Simpson, deceased, 
NORTH DAKOTA. 
Farco—Red River Valley National Bank; 
R. 8. Lewis, Vice-Pres.; James E. Hyde, 
Cashier in place of R. 8. Lewis; Fred. A. 
Irish, Asst. Cashier. 


OHIO. 
CLEVELAND—Euclid Avenue National Bank; 
no Cashier in place of E. G. Tillotson.—— 
Marine Bank Co.; W. B. Hale, Vice-Pres. ; 
R. M. Murray, Cashier. 
DaytTon—City : National Bank; 
Huffman, director, deceased. 
HAMILTON- Miami Valley National Bank; 
F. W. Whitaker, Pres. in place of Peter 
Murphy, deceased; no. Vice-Pres. in place 
of F. W. Whitaker. 
W APAKONETA—People’s National Bank; F. 
J. McFarland, Pres., deceased. 
WoostTerR—Albert Shupe & Co.; Albert 
Shupe, Pres.; W. T. Pickinpaugh, Cashier. 


OKLAHOMA. 
Ext Reno—First National Bank; J. B. Har- 
ris, Pres. in place of J. T. Allison. 


PENNSYLVANIA. 


CLARION - First National Bank; C. Leeper, 
Pres. in place of G. W. Arnold; Ed. M. 
Wilson, Vice-Pres. in place of C. Leeper. 

CLINTONVILLE—Clinton Bank; W.C. McKee, 
Pres. in place of Thomas McKee, deceased. 

ManHoNnoy City—First National Bank; J. W. 
Phillips, Cashier in place of Wm. L. Yoder. 

Mit70n—First National Bank; Chas. H. 
Dickerman, Pres. in place of H. A. Fonda, 
deceased 


William 


PHILADELPHIA — Girard National Bank ; 
Thomas B. Wanamaker, elected director in 
place of Wm. C. Houston, deceased._——Geo. 
8. Fox & Co.; Geo. 8. Fox, deceased ; busi- 
ness continued under same name by Caleb 
Fox.——National Bank of the Northern 
Liberties; Edwin H. Fitler, Jr., director in 
place of Edwin H. Fitler, deceased. 

PrTrTsBuRG—Keystone Bank; A. 8. Beymer, 
Asst. Cashier.—— Marine National Bank; J. 
B. Sneathen, director, deceased. 

TOowaNnpDA—Citizens’ National Bank ; corpor- 
ate existence extended until June 1, 1916. 

WAYNESBORO— Waynesboro Dime Sav. Bank 
and Trust Co.; consolidated with Bank of 
Waynesboro; H. E. Hoke, Jr., Cashier. 

WILKINBURG — Wilkinsburg Bank; J. A. 
&trickler, Pres. ; E. N. Doty, Cashier. 


. -80UTH CAROLINA. 
LAURENS—Bank of Laurens ; capital, $50,000 
E. M. Caine, Pres.; J.J. Pluss. 
NEWBERRY—Newberry Savings Bank: J. E. 
Norwood, Cashier in. place of R. H. Wright. 
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SOUTH DAKOTA. 

VERMILLION—First National Bank; M. J. 
Lewis, Cashier, deceased. 

TENNESSEE. 

GALLATIN—First National Bank; William 
Hall, Cashier in place of D. F. Barry; R. E. 
Donnell, Asst. Cash. in place of Wm. Hall. 

MURFREESBORO — Stones’ River National 
Bank; A. M. Overall, Pres. in place of Wm. 
Mitchell, deceased; H. E. Palmer, Vice- 
Pres. in place of A. M. Overall 

NASHVILLE—Landis Bkg Co.; A. L. Landis, 
Pres, deceased. 

SMITHVILLE—Pottér’s Bank; W. C. Potter, 
Vice-Pres, ; K. F. Potter, Asst. Cashier. 

WINCHESTER—Bank of Winchester ; capital 
increased from $30,300 to $40,000. 

TEXAS. 

Cuico—First Bank; T. J. Morris, Pres.; R. 
L. Morris, Vice-Pres. 

LONGVIEW—First National Bank; J. W. 
Yates, Cashier in place of T. E. Clemmons. 

MERIDIAN—First National Bank; G. W. 
Parker, Pres. in place of Chas. C. Blanton. 

ORANGE—First National Bank; H. B. Curry, 
Asst. Cashier. ; 

WINNSBORO— Merchants and Planters’ Bank; 
Geo. D. Hurder, Asst. Cashier in place of 
B. W. Moore; surplus increased to $2,500. 

VIRGINIA. 

CHARLOTTESVILLE—People’s National Bank; 
J. M. Robertson, Asst. Cashier in place of 
Jno. P. Harman, 

STAUNTON—National Valley Bank; Robert 
W. Burke, Pres.-in place of John Echols, 
deceased; Edward Echols, Vice-Pres. in 
place of Robert W. Burke. 

Woopstock—Shenandoah County Bank; 
Eugene Geay, Asst. Cashier in place of D. 
P. Magruder. 

WEST VIRGINIA. 

MANNINGTON—Bank of Mannington; C. W. 
Robinson, Cashier. 

WISCONSIN. 

RANDOLPH—Randolph State Bank; E. W. 
Brandel, Cashier. 

West SuPpEerRiIor—State Trust and Savings 
Bank ; C. T. Landswick, Cashier. 


CANADA. 


NOVA SCOTIA. 
Winpsor—Commercial Bank of Windsor; 
— P. Payzant, Pres., deceased. 
ONTARIO. 
ComBER—Ainslee & Ainslee (successors to 
Chas. W. Watson) ; capital, $15,000. — 
GopERICH—Bank of Montreal; W. L. Eliot, 
Manager in place of George Lockwood, 
New CAsTLE—Traders’ Bank of Canada (suc- 
cessor to Standard Bank). 
VANKLB&EK.HILL—Banque d’Hochelaga; H. 
Beaumier, Mgr. in place of W. H. Pambran, 
. QUEBEC. 
St. HYACINTH—La Banque Jacques Cartier ; 
business assumed by Eastern ‘Townships Bk. 
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COLORADO. 
DENVER—North Side Bank. 
Wray—Republican Valley Bank. 


ILLINOIS. 
WARRENSBURG—Ed. White & Co. 


: INDIANA. 
EpInBuRG—John A. Thompson’s Bank. 


INDIAN TERRITORY. 
DuRANT—Citizens’ Bank. 


IOWA. 
GLADBROOK—Stewart, Moeller & Co. 


KANSAS. 

CHAsE—State Bank; in voluntary liquidation. 
CLEARWATER—Clearwater Bank. 
Conway SPRINGS—Summer County Bank. 
Fort Scott—People’s Savings Bank. 
LAFONTAINE—Bank of Lafontaine. 
LARNED—First National Bank. 
LAWRENCE—Douglas County Bank. 
MorAN—People’s Bank. 
WELLINGTON—Summer National Bank; in 

hands of J. Sam Brown, Receiver, June 26. 





KENTUCEY. 
LOUISVILLE—Dime Savings Bank. 
MINNESOTA. 
D Farmers’ Bank. 
Mork1Is—First National Bank. 
NEBRASEA. 
Oak—State Bank. 


NEW HAMPSHIRE. 
HINSDALE—Hinsdale Savings Bank; closed 
June 26. 
WINCHESTER—Security Sav. Bank; closed 


June 26. 
NEW YORE. 

JAMESTOWN—City National Bank; in volun- 

tary liquidation by resolution of June 18. 

— Chautauqua Co. Nat. Bank; in volun- 

tary liquidation by resolution of June 18. 
New YorK Ciry—Southern National Bank; 

in voluntary liquidation June 10.—Em- 

pire State Bank; dissolved June 24. 

OKLAHOMA TERRITORY. 
ORLANDO—Bank of Orlando. 
OREGON. 

PoRTLAND—Portland National Bank; in 

voluntary liquidation, June 9. 
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BANKS REPORTED CLOSED OR IN LIQUIDATION. 











PENNSYLVANIA. 
Nortsa East—Short Banking Co. 
PLEASANTVILLE—H. J. Hopkins. 
Port ALLEGANY—J. 8S. Rowley; moved to 
Ulysses, Pa. 
RHODE ISLAND. 
PROVIDENCE—Traders’ National Bank; voted 
to go into liquidation on July 15. 


SOUTH CAROLINA. 
CHARLESTOWN — German-Ameriean Trust 
and Savings Bank. 


SOUTH DAKOTA. 
LANGFORD—Bank of Langford. 
MILLER—Hand County Bank. 


TENNESSEE. 
WATERTOWN—A. Bryan & Co. 


TEXAS. 
JEFFERSON—National Bank of Jefferson; in 
hands of Thos. J. Rogers, Rec’ver, June 24. 
LuaANo—Iron City National Bank; in volun- 
tary liquidation May 14. 
Mempuatis—Citizens’ Bank. 
SNYDER—Citizens’ Bank. 


. UTAH. 
MERcuUR—First Bank of Mercur. 
SALT LAKE City—Bank of Salt Lake. 


VIRGINIA. 


' RicHMOonD—Finance Trading Company. 


RoANOKE—Roanoke Loan, Trust and Safe 
Deposit Co.; assigned to Lucien H. Cook. 
WESTPOINT—Westpoint Banking Co. 


WASHINGTON. 
BALLARD—Marine Savings Bank. 
CHENEY—First National Bank; in hands of 

D. F. Percival, Receiver, June 27.——Bank 
of Cheney: 
FAIRFIELD—Coey Banking Co. 
NortTHPort—Bank of Northport. 
SEATTLE—Seattle Dime Savings Bank. 


WISCONSIN. 

La Crosse—La Crosse National Bank; in 
voluntary liquidation to take effect July 1 
(succeeded by National Bank of La Crosse). 

CANADA, 
QUEBEC. 
St. SAU VEUR—La Banque Nationale. 





Counterfeit 820 Note.— Another issue of the counterfeit $20 United States note recently 


described has been discovered, in which the following changes occur: 


The Treasury number 


has been changed to A.7256282 and appears in the usual place, and the character used by the 
Government to prevent alterations of the number only follows this number. The words 


“Register of the Treasury” and “Treasurer of the United Sta 


” have been added in the 


new issue, and the rounded white space above the shield, held by the female figure, right end 
of note, has been transferred to the left side of the shield. The note under examination did - 


not have the imitated fibre marks. 






















MUNICIPAL BONDS, STOCKS AND OTHER SECURITIES. 





New SECURITIES. 


—Lunenburg county, Va., will receive bids 
until July 25 for the purchase of $6,000. ten 
year bonds. Address proposals to John L. 

Yates, clerk board of supervisors. 

' ‘—The Macon and Birmingham Railroad 
has decided to issue bonds to the amount 
of $500,000. 

-—Buffalo, N. Y., invites bids for $60,000 30 
year bonds, bearing 34 per cent. Erastus 
Knight, city comptroller. ~ 

—West Point, Ga., is negotiating the sale of 
$20,000 improvement bonds, to mature in 30 
years and bear 6 per cent. 


SEcuRITIES SOLD. 


—J. B. Oldham, of Dallas, has bought $18,- 
000 5 per cent. Austin County, Tex., bonds at 
a premium of $48. 

—E. C. Stanwood & Co., Boston, have 
bought $200,000 of Camden, N. J. 4 per cents 
at 102.65 and accrued interest. 

—The Greenwich Savings Bank, New York, 
has bought $100,000 of Cambridge, Mass., 
water-works bonds at 107.910. 

— Boston, Mass., has sold $1,600,000 of bonds, 
the purchasers being Blake & Day, and the 
East River Savings Bank and Bank for Sav- 
ings, New York. 


PROPOSED ISSUES. 


—Philadelphia will probably emit $8,000,000 
of new securities. 

—Cleveland, Ohio, may now issue $8,000,000 
of public-improvement bonds, the validity 
of the proposed bonds having been affirmed 
by the Ohio Supreme Court. 

—Benton Harbor, Mich., has voted to issue 

$30,000 in bonds for a park and as bonuses to 
new railroads. 
'-—New Martinsville, W. Va., may decide to 
sell $10,500 in bonds for constructing water- 
works. If issued the securities will bear six 
per cent. interest. 

_—Newport News, Va., may issue $35,000 in 
bonds to provide additional school accommo- 
dations. A. P. Post, Mayor, can give infor- 
mation. 

—Sistersville, W. Va., has voted to issue 
$25,000 bonds for a public building. The 
town clerk may be addressed. 

—Troy, N. Y., $25,000. 

—Canonsburg, Pa., votes August 8 on a 


proposition to issue $20,000 in bonds to build 
a new school house. 

—Muskegon County, Mich., will vote on an 
issue of $90,000 funding bonds. 

~Thibodaux, La, ; bonds authorized.. 

—Rockville, Md., $20,000 bonds authorized, 
twenty year 4 per cents, 

—Covington, Ky., $60,000. 

—Anaheim, Cal., votes August 1 on a prop-, 

osition to issue $18,000 bonds. 

—Apache County, Arizona, has authorized 
bonds to amount of $15,000 for jail and court 
house. 


NOTES. 


—Reduction of the gold reserve to near the 
$100,000,000 point raises the question of an- 
other Government bond issue. 

—Milwaukee, Wis., is in good credit, a 
recent bond sale netting a ——- of 11.87 
per ceht. 

~—The silver agitation has greatly inter- 
fered with the sale of bonds in many locali- 
ties, 

—Detroit, Mich., has a total bonded debt of 
$4,915,000. 








MUNICIPAL BONDS. 





DIETZ, DENISON & PRIOR, 


35 Congress Street, BOSTON. 
109 Superior Street, CLEVELAND. 





Bonds of Cities, Counties, Villages, School 
Districts bought and sold. 
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Angus R, Macfarlane, 
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DEMOCRATIC NATIONAL CONVENTION. 





The Democratic National Convention met at Chicago on July 7, and on July 10 
placed in nomination for President, Wm. J. Bryan, of Nebraska ; and on July 11 
nominated for Vice-President, Arthur Sewall, of Maine, 

FINANCIAL PLANK.—‘* Recognizing that the money question is paramount to all 
others at this time, we invite attention to the fact that the Constitution named silver 
and = together as the money metals of the United States, and that the first coin- 
age law nae | Congress under the Constitution made the «"*ver dollar the money 
unit and admitted gold to free coinage at a ratio based upou tue silver-dollar unit. 

e declare that the Act of 1878 demonetizing silver without the knowledge or 
approval of the American people has resulted in the appreciation of gold, and a 
corresponding fall in the prices of commodities produced by the people; a heavy 
increase in the burden of taxation and of all debts, public and private ; the enrich- 
ment of the money-lending class at home and abroad ; the prostration of industry 
and impoverishment of the people. 

We are unalterably opposed to monometallism, which has locked fast the pros- 

erity of an industrial people in the paralysis of hard times. Gold monometallism 
is a British policy, and its adoption has brought other nations into financial servi- 
tude to London. It is not only un-American, but anti-American, and it can be fas- 
tened on to the United States only by the stifling of that spirit and love of liberty 
which proclaimed our political independence in 1776 and won it in the War of the 
Revolution. 

We demand the free and unlimited coinage of both silver and gold at the pres- 
ent legal ratio of 16 to 1, without waiting for the aid or consent of any other 
nation. We demand that the standard silver dollar shall be a full legal tender 
equally with gold for all debts, public and private, and we favor such legislation 
as will prevent for the future the demonetization of any kind of legal-tender money 
by private contract. 

e are opposed to the policy and practice of surrendering to the holders of the 
obligations of the United States the option reserved by law to the Government of 
redeeming such obligations in either silver coin or gold coin. 

We are opposed to the issue of interest-bearing bonds of the United States in 
time of peace, and condemn the trafficking with banking syndicates which, in 
exchange for bonds and at an enormous profit to themselves, supply the Federal 
Treasury with gold to maintain the policy of gold monometallism. 3 

Congress alone has the power to coin and issue money, and President Jackson 
declared that this power could not be delegated to corporations or individuals. 
' We therefore denounce the issuance of notes intended to circulate as money by 
National banks as in derogation of the Constitution, and we demand that all paper 
which is made a legal tender for public and private debts, or which is receivable 
for duties to the United States, shall be issued by the Government of the United 
States, and shall be redeemable in coin.” 


VoTE ON ADOPTION OF THE PLATFORM. 
Yea. Nay. 
28 





.. | Alaska ai 
Indian Territory..... 
Bs cade ceeiws 628 








*One not voting. 
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4 REVIEW OF THE FINANCIAL SITUATION. 





New York, July 3, 1896. 

THE GOVERNMENT’ FIscaAL YEAR at on June 80, and an examination of the 
national finances for the past year at this time may be of interest. For the third 
consecutive year the revenues of the Government have been less than the expendi- 
tures, . The total receipts last year were $326,189,226 while the expenditures were: | 
$852,281,470, leaving a deficit of $26,042,244. which compares with a deficit of 
$42,805,228 in 1895, and of $69,808,260 in 1894, and a surplus of $2,341,674 in 1898 
and of $9,914,454 in 1892, 

In the past three years the revenues have been deficient in meeting ‘.:+ disburse- 
ments by $188,650,000, which nearly exhausts the surplus of the previous four 
years. In the past seven years therefore the revenues have been but little more 
than the expenditures and the reduction of the bonded debt of $219,0000,000 in the 
first two years of that period at a cost of more than $80,000,000 for premiums has 
been more than neutralized by an increase in the past three years of $262,000,000. 

In 1890 the revenues reached the highest point since the war, with the exception 
of the year 1882. when they were about $500,000 more than in 1890. In the last-. 
mentioned year the total net ordinary receipts were $403,080,982 and the expendi- 
tures were $297,736,486, leaving a surplus of $105,844,496. The receipts, insane 
tures and balances annually since 1890 have been as follows: 








YEAR ENDED JUNE 30. Receipts. Expenditures. Balance. 
340.000. 8ꝰ 8207. 78.466 Surpl 
We et eas edie SGI 447 3 ibe "Si 2018 
Wa ait os chadinebedsbisccawcddas 354,987,784 py “ 9,914,454 
D6 eeeeeeeaeeee 385,819,628 388,477,954 af 2,341,674 
= mae MS Bi Ripe alae ea gees Soon AS a LP Ret Pe Ff Qin 4 367,525,279 Deficit, 3 
We ee aici sans laccusen 338 S52 281" —3 33 














The revenues last year were nearly $18,000,000 more than in the previous year 
and $28,000,000 more than in 1894, but they were still less than in 1898 by nearly 
$60,000,000 and were nearly $77,000,000 less than in 1890, The expenditures have 
steadily decreased since 1898, but are yet $54,000,000 more than in 1890. The fol- 
lowing table shows the changes in revenues, comparing 1896 with 1898 and 1890: 




















1890. 1893. 1896. 
Cente isk eancaiuasdetncii ie cebuiee $20,068,584 | $20,855,016 160,584,351 — 
— J 142,606,706 161,027 ,624 st Soran 
PIN 6 555 30,805,692 21,436,988 19,146,611 
—— $408,080,982 | $385,819,628 $826,189,226 





Receipts from customs have fallen off $69,000,000 as compared with 1890 and 
$48,000,000 as compared with 1898. Internal revenues have declined $14,500,000 
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from 1898, but are about $4,000,000 more than in 1890. Miscellaneous receipts show 
a decrease as compared with each of the years mentioned. 
The expenditures in each of the years 1890, 1898 and 1896 were as shown below: 








eeeeee @eeeeeeee eeeeeeeeeeeeeeeeee eee eeeeeeeeen eee 

















There was a reduction in pension payments last year of nearly $20,000,000 as 
compared with 1898, but they are still $82,000,000 more than in 1890. There has 
been very little change in the other items as compared with 1898, except the 
decrease of $16,000,000 in miscellaneous and increase of $8,000,000 in interest. All 
the items except interest show an increase since 1890. 

The effect of the impaired revenues is reflected in the comparative condition of 
the national debt, which in twenty-six years prior to 1891 had been reduced $1,900, - 
000,000. The following statement shows the total bonded debt, annual interest 
charge, aggregate net debt, total cash and gross and net gold in the United States 
Treasury on June 80 of the years mentioned: 





June 30, 1890. | June 30, 1893. |June 30, 1896. 




















ee seceeas $728,318,110 ae 
Annual interest Charge..........ccccccccccsccccsces 28,997 ,608 22,804,194 34,387,265 
on iyo ccsehobbceserthesckhates 890 — 838,969,476 955,297,254 

in the e in the Treas idhneeweebedsecdesbevsen 728,228, 991 745,004,601 853,905,635 
—* —* in the JJ —58 * —585 14d can 4 
Net yk ot din the np Rem pobbchbwoks 190,282,404 95,485,414 101,699,605 





The bonded debt increased $262,000,000 in three years and $122,000,000 since 
1890. The annual interest charge is now nearly $11,500,000 more than it was three 
years ago and $5,000,000 more than in 1890. The net debt less cash in the Treasury 
has increased $116,000,000 in three years and $64,000,000 in six years. There is 
more cash in the Treasury than on either of the previous mentioned dates and the 
net balance usually called a surplus is now $145.000,000 more than in 1890 and 
$112,000,000 more than in 1893. | 

The gold reserves have however been very much reduced. Against $821,000, - 
000 gold in the Treasury in 1890 and $188,000.000 in 1898 there is now only 
$144,000,000. Of the latter amount the Government owns only about $102,000,000, 
or only $6,000,000 more than it did three years ago, before any bonds were sold to 
accumulate gold, and $88,000,000 less than in 1890. 

The interest taken in the gold question at the present time suggests inquiry con- 
cerning the changes that have recently occurred in the volume of gold in use as 
money. The largest estimated stock of gold in the United States at any time was 
$711,705,050 on October 31, 1888. The total supply on June 380, 1890, was $696, - 
008,805, of which the Government owned $190,232,404 and the remainder, $505,776, - 
400, was in circulation. The following table shows the amounts in the United 
States Treasury and in circulation and the total supply on June 80 in each of the 
past six years: 
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, Net goldinthe| a, Total 
— Wet gold inthe! Gold in Cir. | Total supply 
é * Treasury. culation. ‘Teeth Sentry. 
Wid San Gave eden cbdetids 404 $505,776,400 $696,008, 805 
Pesan ks 0 4h dn bh000450656544s6nedtkne 007, 924,205 646,591,928 
ie kncd dace ‘ sede enesuuaiced ll peri 550008 Ory 664,345,446 
Marti nee cédedcdectdeveeds getabvedacevenetdntassst 95,485,414 496,608,719 | 602,080,133 
Pia a hs 0 dina ddienitucssnbavnias tans betetcvdnddaate Baty meanen |: oon ren aoe 
WOUG dds «.cdcdiasckescsdasedicicdsc isdeineewents | ee 498,449,242 | 600,148,847 





The supply of gold has been reduced $96,000,000 since 1890 and $86,000,000 in 
the past year. More than $80,000,000 was taken out of circulation last year and 
$65,000,000 in the past two years. Compared with 1890 the gold in circulation has 
decreased $7,000,000 and in the United States Treasury $88,000,000. 

In the year just ended there has been a contraction in the circulating medium of, 
$94,000,000, the total amount of money in circulation on June 30 last being $1,509,- 
725,200, against $1,604,131,968 on June 30, 1895, and $1.789,788,511 on January 31, 
1894, There was a decrease in gold coin in circulation of $24,000,000, in gold cer- 
 tificates of $6,000,000, in subsidiary coin of $200.000, in Treasury notes of 1890 of 
$20,000,000, in old legal-tender notes of $40,000,000 and in currency certificates of 
$24,000,000 and an increase of $200,000 in silver dollars, of $11,000,000 in silver cer- 
tificates and of $8,000,000 in. National bank notes. The per capita of circulation 
has declined to $21.15, as against $22.98 in 1895 and $24.28 in 1894, : 

The abstract of the reports of the National banks as made to the Comptroller:o 
the Currency showing their condition on May 7, makes it apparent that the National 
banking system has not yet recovered from the check which the bad times three 
years ago put upon its growth. There are now only two more National banks than 
there were in existence in December, 1891, and 136 less than in May, 1898. We 
compare some of the principal items reported by the National banks of the country 
on May 4, 1898, and May 7, 1896, as follows: 








May b, 1898. May 7, 1896. 
easier of hanks seduces 8,880 noes 
Fi tt ——— ere 188 32 
Undivided proũts........................ 106,966,733 89,378,085 
CIN iii 151,604, 110 197,382,364 
Individual depoeits..................:.... — Hy 
United States bonds to e@eeeeaeeeeoeeeeoen@ ti on. 172, 7 





bse 


“* U. 58S. deposits 15,261,000 25,578, 





ria se Ge Seed. . iscvessiam 3,519,550 12,491, 971,870 
Stocks, securities, CtC.........cccccccsseees 747,862 988,007 190,285 
Gold coin ‘and — scl ie as oa ish am 101.1 

r i EEL OL A AOA EY 38,359, 6,252, 
tende d rtifi tes. eeeseecaseses 4 163 147, 652 
ave and certifica 115,641, “608 822 ar eer er 











To 2 SER eee 8,482,176,607 





_ ‘The decreases in capital, deposits, loans and resources are all very large, while 
the important increases are in circulation, Government bond holdings, stock and 
bond investments and legal-tender reserves. A banking system whose aggregate 
resources increased $1,000,000,000 in the six years from 1886 to 1892 inclusive, can 
hardly be said to be holding its own, when it makes such an exhibit as the above. 
_ Compared with the statement for February 28 last, there has been some im- 
provement although the capital shows a further decrease of nearly $2,000,000. The 
individual deposit, however, increased nearly $40,000,000. The capital, surplus, 
deposits and reserves of the National banks during the two years were as follows : 








- THE BANKERS’ MAGAZINE. 


CONDITION OF THE NATIONAL BANKS OF THE UNITED ‘STATES. 









Indiwidual 























Capital. | Surplus. | *Teroate |, Gold. | Silver. | sondire 
July 18, 1894........| $671,001,165 | $245,727,673 | $1,677,801,200 | $199,635,167 | $51,035,485 | $188,261,818 
——— 847 197,517 819 927, | 

Bes flit] SSaatle| Stents | tite 
Mar. 5, 1895 662,100,100 | 246,180,065 | 1,667,843,286 | 178,160,435| 42,771,206 | 144,996,622 
y 7, 1805......... 659,146,756 | 246,740,237 | 1,600,961,209 | 177,264,386| 41,382,212 | 145,450,159 
July 11, 1895........| @58,224,179'| 247,782,176 | 1,738,022,006 | 171,217,437| 48,200,757 | 1 72 
Sept. 28, 1805....... 657,135,498 | 246,448,496 | 1,701,653,521 | 162,925,200| 83,312,021 | 148,866,685 
Fob, 28 1800;-.....|| GB OOLGIB | 24178188 | —— 
May 7, 1806.........| 652,089,780 | 247,546,067 | 1,687,620,515 | 157,761,800| 44,61' 646 | 147,006,652 








The banks gained a small amount of gold, but have not yet got back what they 
parted with on account of the Government bond subscriptions. The silver and legal- 
tender holdings are both increasing rapidly, and have been for more than six months 
past. 

The business situation as indicated by the record of the clearing-houses of the 
country is one of quiet waiting and limited operations, In.the past month the total 
clearings were about 214 per cent. less than in the corresponding month last year, 
and outside of New York they were 13g per cent. less. For the first six months of 
the year the total clearings show a gain of 1.2 per cent., but outside of New York 
there was a decrease of about 34 per cent. The following table shows the clearings 
each month in the past two years for New York city, all other cities in the United 
States and in Canada: 


BaNnkK CLEARINGS IN THE UNITED STATES AND CANADA, 






















































1895. 1896, 
MONTH. 
N. X. City, | er U.S. | Canada. |W. ¥. Oty. | Met U-S.| Canada. 
January.......... 672,000 |$2,012,770,000 708 | 758,791 
— 
—— 000 — 73,985,000 —— —— —— 
‘June .............| | 1,923.480.000 | 90,980,000 | 2;414.383,789.|. 1,879,465,515 | 82,456,364 
. July. Te Laks Soke 2,827 281,000 — $1,508, 000 * 
‘September....... 2.372, 980,009 —134 "379,604 | 79,205,557 | 
October.......... 2'983,618.760 | 2.211,002,416 | 98,644,217 
November .....;: . 2,152,304, 100,404,846 
mber, ....... 2,900,892,085 | 2:160,407,592 | 108,195,108 

















The past month has not been eventful in financial circles. The adjournment 
of Congress on June 11 failed to exert the favorable influence that such an event 
usually does, the political situation now dwarfing all other influences for good or 
bad. ‘The gold standard declaration of the National Republican Convention, which, 
early in the month, tended to create confidence in the minds of investors, has been 
neutralized, to a certain extent, by the indication of a free silver victory in the 
Democratic Convention, which, at this writing, is about to meet, The stock mar- 
ket suffered a decided slump late in the month as the result of the silver agitation 
in Chicago, and a number of stocks fell to the lowest point touched during the year. 
Some. of the declines from the highest prices of the year are shown as follows: 
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New York Central.........sccsccsesscees 
Wheeling and Lake Erie, preferred..... 
American Cotton Oil...........ccsccceces 10 
American Cotton Oil, preferred,........ 19 
1 
American Tobacco......... a sessile hb ece 
1 
— 12 
General Blectric... ......cccccsccccveseces 1 
Mail. . EEE eS 
ns cick skp évevevanbenns 14 
Tennessee Coal and Iron................: 15 
United States Leather, preferred....... rit 
United States Rubber..............ses0. 1 


The stock market. to some degree, reflects the sentiment which prevails in gen- 
eral business, which dictates a waiting policy until something more definite becomes 
known as to the future currency policy of the Government, whether that policy 
shall be framed on the lines ef the gold standard, or of free silver coinage. 

. CommMERcIAL Farivures.—The record of commercial failures as compiled by R." 
G Dun & Co. is not as favorable as could be desired. While the liabilities of failed 
concerns for the second quarter of the year are about $500.000 less than in the pre- 
vious year, the number of failures is 140 larger, and both number and liabilities are 
larger than for the corresponding three months in the past eleven years excepting 
only 1891 and 1898, The following statement shows the failures in the first and 
second quarters in each year since 1885: , 2 

















| Frest QUARTER. ‘SECOND QUARTER. 
' FAILURES—YEARS, : 

Number | Amount of | Number | Amount of 
failures. | Uabilities. | failures. | liabilities. 

SN cis én cdhdenkdschcdeegn eid —— 658 $46,121,051 
MEE banc ncchsuasedonsa cdeneedentans Kepevedabnses . 20,681,726 58 roe Ba 
Bs ccdecnevsntideeddndedevevénsipahouns ecasbens 3,007 82,161,762 1,905 22,976,330 
6667 2,948 38,884,789 2,241 29,220,370 
MG Ak Faia coendhe<sovsdistecccvuscousueasiudines 8,311 42,072,516 2,202 22,856,337 
— 3,223 37,852,968 2,162 27,466,416 
Se peas oe einnekeseeeal adbauebanabsidneds 8,545 42,167,631 2,529 50,248,636 
8884 39,284,349 2,119 22,989,331 
Wb cidbuvnedas ke 8,202 47,338,300 3,199 121,541,238 
—* — sauces aneneues sons | arty eae re ee 
eee cece pndcktabiscsciuledteinevecesoetchial’ ae 57,425,185 | 2905 | 40,444.54 : 











THe Monry Marxet.—There is little doing in the money market at present and 
the demand continues small. At the close of the month call money ruled at 2 @ 8 
per cent. with the average rate slightly below 24¢ per cent., while banks and trust 
companies quote 8 per cent. as the minimum rate for new engagements. Time 


Money Rates mis New York Crry. 


























Feb. 1. | Mar. 1.| Apr.1. | May 1. | Junel.| July 1. 
Per cent.| Per cent.| Per cent.| Per cent.| Per cent. Per cent. 
Call loans, bankers’ balances........ 8 —6 38 —5 34-44% | 2 -—3 14-2 2-3 
Call loans, banks and trust compa- 4 — — —E——— 
— 7} @eeeeee on eeeneee teral. 20 to 60 , ” 4 * 3 8* 34 
Brokers’ loans on collateral, 90 days| =. | 
to 4 months........ ae a 5446 46 416 3 3 3% 
Brokers’ loans on collateral, 5 to 7 . . wet 4 
JJ 4-5 364 — bbe 
“peoolvable, @ 100 days..........| 6 5 0% | 4-6 | ag a | 4 06 | 036 
Commercial paper — * single} 
names, 4 to 6 months............... 6 —7 544-6 6 5 — 546 5 —5K 
Commercial paper, good single , 
names, 4 to 6 months............... 71 | 64-7 | 0% 6 64 | 54-6 | 54-6 
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money on Stock Exchange collateral was quoted at 3 per cent. for 30 to 60 days, 
81¢ percent. for 90 days to 4 months, 4 per cent. for 5 to 6 months and 41¢ per cent. 
for 7 months. For commercial paper the rates are 44¢ per cent. for 60 to 90 days 
endorsed: bills receivable, 44¢ @ 54¢ per cent. for 4 months commission house 
names, 5 @ 54¢ per cent. for prime 4 to 6 months single names, and 54 @ 6 per 
cent. for good 4 to 6 months single names. The rates for money in this city on or 
about the first of the month for the past six months are shown in the preceding 
table. 

EvRoPEAN Banxs.—The principal European banks now hold about $1,000,000,- 
000 of gold, an increase of nearly $5,000,000 since June 1, and of more than $50,000, - 
000 as compared with a year ago. The Bank of England increased its gold holdings 
last month $6,000,000 and the Bank of France $8,000,000, while the Bank of 


Germany lost about $9,000,000. 
BanK OF ENGLAND STATEMENT AND LONDON MARKETS. 





| Apr. 15, 1896.| May 13, 1896.|\ June 17, 1896. 





£26,201,050 
18,072,689 
15,206,600 
27,951,631 


38,042,790 
47,443,840 
* 


ng 
248, 6d. 


GoLD AND SILVER IN THE EUROPEAN Banks. : 




















January 8, 1895. January 2, 1896. 
































SriveErR.—The price of silver in London has been strong during the entire 
month. American silver owners have supplied the market very sparingly and 
much of the strength has been due to the reports concerning the probability of a 
free coinage plank in the Democratic platform. The market opened at 31 8-16, the 
lowest price for the month, and advanced to 81 9-16, closing at 3114, a net gain for 
the month of 5-16, | 

MonTHLY RANGE OF SILVER IN LONDON—1894, 1895, 1896. 





180.. 1896. : 189s. 1895 
* | High .| High ” | High| Low.| High 


| | See: 










































































MONEY,. TRADE AND INVESTMENTS. 


Forrren ExcHance.—The market for sterling has continued dull with rates 
tending downward. Some bills have come upon the market for purchases of secur- 
ities for foreign account, but there has been both buying and selling during the 
month.. The demand for exchange has been light while about $7,000,000 of gold 
has been shipped to Europe. The following tables show the condition of foreign 
exchange markets : 


‘ACTUAL RATES ON*OR ABOUT THE FIRST OF EACH MONTH. 














March. 1. Apri 1. May. 1. June 1 July 1 
san 8 sane jem |e 
487 — %\4. 4.87. — 46 
4.86%4— —81 4.86 — 
Sire — 6% | 616se— hd — — 
3 51 515 — 43615 : 
5. ce = 5.198— 8h4 
51 | 5.1 5.16i4— 556 | 5.1654— 

a) oh % 
WA— 3% ES: in | son 3 
— Tis | 28 oe 2) T= + 
5.65 —B5 aR | thea 5.50 






































BANKERS’ STERLING Prime Documentary 
* 60 days. Sight. tranefers. — Long. 60 days. 

J ERR eA 4.874 @ 4. 4. 4. 4.8834 | 4.8634 @ 487 | 4. 4.8634 
wee ee ea te ates Ete 4.87 4.8714 4.87 
ae ER ESRCS 4 4 4, 
Hc: | tae @ tang | tin | SE 8 | & to 

487 @4. 488 @4. 4. 








Money Rates Asproap.—The rate for money in the London market has de- 
clined slightly, while higher rates prevail in the German money centers. At Paris 
no change has occurred. The prevailing rates in all these markets are low, and 
the Bank of England still maintains its minimum rate of discount of 2 per cent., a 
rate which has ruled for nearly two and a half years, eee 


Monzy Rates in ForErGN Markets. 





June 19. 








Jan. 17.| Feb. ts. | Mar. 1s.| Apr. 17.|- May 15. 
t 
London— Bank rate of discount..... 2 2 2 2 2 2 
Market rates of ut: : 
60 days bankers’ drafts...... 1-1 1-1 
6 months nag eg od drafts....| 144—1 14%—1 34 ⸗ 
Paris, open market eee 1 1 1 1 1 1 
neta — * 
am " wrth) eae geWeae 
Frankfort, op Seat ee Ma ES 2 3 
Amsterdam, stiewieensae 1 33 
A, eeeeeeeaeeceeee 
Be, Deen ‘ 
rid, BS aeek ee ae * 
hagen, wpe beweneedas 3 3 8% 


























Government REVENUES AND DisBURSEMENTS.—The receipts of the Govern- 
ment in June as reported by the official statement were $25,221,535, and the 
expenses $25,030,000, leaving a surplus for the month of $191,534. This is the first 


time a surplus has been reported in six months, and it is only to be accounted for 
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in the keeping down of expenses until after the close of the fiscal year. The 
revenues were only about $600,000 more than in May, but the expenditures were 
reduced $8,400,000, about $2,400,000 of which was in interest. The revenues were 
about $400,000 less than in June last year, but the expenditures were $38,700,000 
greater. As there is no prospect of any great increase in receipts this month, a 
considerable deficit for July may be expected. : 


UntTep States TREASURY RECEIPTS AND EXPENDITURES. 





RECEIPTS. 
June, Since 
Source. 1896, July 1, 1896. 
$160,044,657 
145,906,715 
19,074,968 





$325,026,340 
$26,700,340 | 
* Excess of receipts. 
Unitep States TREASURY CasH RESOURCES. 

















March 31. 


Net gold $128,713, 709 —* $102, 418,008 





Net silver 3 20,864,685 
U.S. 


Miscellaneous assets (less current liabilities). 
Deposits in Nationa] banks 


Available cash balance 


79,500,290 
15,065,607 
26,876,970 


88,980, 861 
16776461 





$271,111,211 


$266,942,129 

















UnrtTep StTaTEs GOVERNMENT RECEIPTS AND EXPENDITURES AND Net GOLD IN 
THE TREASURY. : 








Receipts. 





804,400 
24.247 836 


asa 
za 
27.901.748 | 


26,288,988 


























* This balance as reported in the Treasury sheet on the last day of the month. 


FOREIGN TRADE MOVEMENTS.—This is the season of the year when the export 
trade approximates low-water mark, and not until September is there likely to be 
any improvement. While the exports of merchandise in May, the last month for 
which complete returns have been made, were $2,000,000 more than in the same 
month last year, they are $4,500,000 less than in April, and $26,000,000 less than in 
December last. The imports, on the other hand, should begin to show an in- 
crease, but in May they were nearly $2,000,000 less than in April, and $9,000,000 
less than in May last year. We have, therefore, a net balance of exports of 
$9,500,000 against net imports of $1,700,000 last year. The net exports for the 
eleven months of the year were $92,700,000, or $10,000,000 more than in 1894-5. 
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We exported nearly $18,500,000 of gold in May, and with the exports in June the 
total for the fiscal year will be $80,000,000 or more. The exports of silver for the 
month were $4,594,000, and for the eleven months $48,585,000, but we imported 


‘$18,657,000 silver ore during the year. 


The net exports of merchandise, specie and 


gold and silver ore for the eleven months were $195,000,000. The following table 
shows the movements of merchandise, gold and silver, for the month and eleven 
months ented May 81, for the past six years : 


EXPoRTs AND Imports OF Unie STATES. 






































MERCHANDISE. 
M 
ae Gold Balance. | Siwer Balance. 
Exports. Imports. Balance. 
eee ro ae 107 | $71,998,623 | Imp., 18,981,516 | Exp..$90,368,112|Imp., $423,504 
eA aa ea 384 38 Imp. TOOT ee 8268063 | Exp. 416.78 
| ipa cep aa 68.955.348 | 75,955,284|Imp., 6,900,886| * 15,206,700 “ 
1804 a ee: 60,907,084 56,100,352 Exp., 4.581, * 23, 124,058 - — 
eeeeeeeseeeeeeeeee 64,267, 028,854 m™m 9 oe 3,271, 
| aA: 66,525,169 | 56,963,910 a” 9,561,250 en 18.498.709| ** 4,504,798 
ELEVEN MONTHS. 
891 eeeeeeeeeeeereseee 9 9 9 
J——— Sahar | Tene | Sem eas | 3 
—— 782'218.625 | 796,706,878 | Imp., 14,487,758 | Exp., 85,804, “ 415,118. 
1804 ha peat nena ess 534,404,738 | 506 508,496,207 xP 1 908.816 | Lm mp. ask “ — 
1906.........cccccccec| $15,971,764 en one tat ” 92°711.017 ee 74,506,546| ** ‘ 
GotpD MovEMENT FOR Four YEARS. 
1892-1898. 1898-189h. 189h-1895. 1806-1896. 
Fn RSP Exp..$10,240,1 " & 067 
a SP tO | oe” 338 | Poe aera | ae "5 
September. .............65- “ +  §1242.088| Imp., 418,118} “ . 16,674,609 
(OS atta iti Imp., 2,634,080 “ 1,072.919| * 519,851; * 76, 
November. ........cccccees “ «  4139,892| “ 1,507.888| “ 13,468,188 
— cocdciescosce Exp., 11,339,189 | Exp., 1,908,800| Exp., 9,424430/  *t 14,170,900 
ME ich cadcanes sessed. * 12,218,558 * 578,790 24,698,489 na 
February SSS TOR LB IN “ 12,988,088 1,008 385 Imp., 4.007.008 Imp., —— 
——— ee — — 344.079 gion 10 “2,020,761 | Exp., — 
αäBν “rropaa| + glares} — 
J Exp., 87,506,463 | Exp., $4.528.942 Exp., $30,084,449 Exp., $74,505,546 

















Com AND BULLION Quorarions. —Following are the ruling quotations in New 
York for foreign and domestic coin and bullion: 


FOREIGN AND DomEstI0 Corn AND BULLION—QUOTATIONS IN NEW YORK. 





Bid. Asked. 
$ 60 as 
——* ——— —— ats. a s 
ru 80 pesos : 
SE GE ou vnvicccsvdcecee 4. 4. 
Victoria sovereigns.,........+. = 9 
Twenty francs.................. 886 891 





Twen 
8 
8 


M pesos............. 
Heres pesos 





1d — * A ag the first of this month were at 
per ounce. — 


——— 


London, 31 


OMe Mhine silver ( 


Ets York Crry Banxs,—The net changes “ = condition of the New York 
‘Clearing-House banks for the month of June are small. Loans were reduced soon 
‘after the first of the month but were increased later, and show a net gain of $1,000, - 
000. . Deposits, after declining $8,500,000, increased again, and are $170,000 more 


than they were a month ago, but they are $71,000,000 less than they were at this time 


vernment assay), 


York x cinarkot 


cent. premium on the Mint 
t for large commerciai silver 
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Jast year. The banks have lost about about $600,000 of specie and $1,200,000 of 
legal tenders, and the surplus reserve is only about $20,000.000, against over $22,- 
000,000 at the close of May and $84,000,000 in 1895. . The following statements show 
the changes in the condition of the New York Clearing-House banks at various dates : 


New Yor« Crry Banks—Convit10N aT CLOSE OF EACH WEEK. 


June 6...| $47 800 
— — 
“3 61.554 82,196,100 


wae ae 
July “8. éL —R 



































1894. 





Deposits. F wad erg 


$506,437,800 815 
|” 551,808,400 33— 
— 
'858,800 | 83,417,950 
Bre ser 800 | 74°808'B50 
581,556,000 | — 69,058,700 
585,973,900 | 65,820,825 
388 
....| 579,885,600 | 52,220,800 


























ee reached the 
serve 623,000 on February 3,1894. | : 

Boston AND PHILADELPHIA Banxs.—The changes in the condition of the clear- 
ing-house banks of Boston and Philadelphia are shown in the following table : 


Boston Banks. 








‘ 00,344,900 
9 cain 9,852,000 ae —3 
838 80,025,700 























Clearings. 








08,351,000 566,000 652, 000 

. #708085 000 338 | 6,451, 256 
—5388 27,508,000 ri 50°916°100 
103,208,000 28,016,000 6,508,000 60,578,100 




















Money 1n CrrcuLaTiIon.—There was another very large decrease in amount of 
money in circulation last month, the reduction aggregating $11,859,083, making a 
decrease in the past two months of more than $29,000,000. The per capita of circu- 
lation has declined 20 cents since June 1, 40 cents since May 1, and $1.21 since 
January 1. The loss in circulation in June was-about $400,000 in gold and gold 
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certificates, $5,500,000 in silver. dollars and: silver certificates, $1,850,000 in subsidis- 
ary silver coin, $2,860,000 in Treasury notes: of’ 1890, and‘ $1,700,000 in legal-tender: 
notes and currency certificates. There was an-increase in National bank notes of: 
$46,000. The following statement shows the amounts of the various kinds of money 
in circulation on the dates named, the estimated population and the per capita 











circulation. 
Mongy In CIRCULATION IN THE UNITED STATES. 
Jan..1, 1396, | May 1, 1896. | June 1, 1896, | July 1, 1396, 

J $484, $454,225,656 | $455,876,499 | $456,128,488 
—32 a ee ae 59.205,927|  58,602,962| — ton 52°175'908- 
Subsidiary silver............ccccecseeseees 64,417,685 |  62,480,507| 61,856,627 59,999,805 
Gold certificates. 49,986,439 | 43,052,559| 42.961,909 42'820:750: 
Silver GUNN, «ood ncdicnacdds saad 336,076,648 |  388,834,418| 936,818,080 | 331,250,500 

Treasury note notes, Act July 14, 1890......... 115,726,769 | 100,921,025 | 98,080,506 95,217,361 

oat * — ‘Act June 8, 1872. . 288 i 33190 000 Brits 

rrenc Cc 9 
National bank notes..............ccsceees 206,658,836 | 216,602,179 | 215,285,550} 215,431,927 

| Sy acts Le page eke Ye zai 208,724 |$1,540,007,082 584.288 

Population of United States............. 70,630,000 T7800 — ———— 
Circulation per capita.................... 36 $21 




















MONEY IN THE UNITED States TREASURY.—The United States Treasury gained 
nearly $5,000.000 more cash last month at the expense of the amount of money in 


circulation. 


There was areductionin the actual cash holdings of more than $5,000, - 


000, but there were $10,000,000 of certificates and Treasury notes retired from cir- 


culation, making the gain in net cash in the Treasury as mentioned above. 


The 


Treasury lost more than $7,000,000 gold in June, but gained $1,200,000 in silver. 


The changes in the other classes of money were insignificant. 


ings of the various kinds of money are shown as follows: 


MoneEY IN THE UNITED STaTEs TREASURY. 


The Treasury hold- 























Jan. 1, 1896. | May 1, 1896, | June 1, 1896.| July 1 1896. 
378,392 35. 838 644,283 808,340 
Gold bullion ai a a Bt pan Te — ——— “mal 024 
Silver —— ——— 124,612,588 | 120,900,500 119,980,914 119,059,005 
tod Bentes motes) eae | 100eBm 636 —— 
National bank motes........cccccccccccees 7,063,137 7,587,158 10,002,385 10,668,620 
a 737 5A 961 , y 
———— and Treasury notes, 1890, rn eee ee er 
533,344,856 515,787,997 510,785,405 500,637,629 
Net cash in Treasury..........scseseeeees $204,202,686 | $280,218,372 $283,842,131 | $288,679,727 








THE SUPPLY OF MONEY IN THE CounTRY.—The total money in the country, 
exclusive of certificates and Treasury notes, was reduced $7,000,000 in June, mak- 


Tota. Suprpiy oF MongEyY IN THE UNITED STATES. 























Jam. 1, 1896. | May 1, 1896. | June 1, 1896. | July 1, 1896. 
eee aa Setcecer seston acters pens wie ol at — | * Beat ies 
SEE I sich cudtnescadcesauneseenay ss 423 289,629 427,789,916 | 420,280,916; 430, 

WR ee ect ences ces neces 124,612,582 120,989,560 | 119. —— 119,053,605 
Subsidiary sliver —— — J —— Rey — 
ational bank notes......................| |  224.180,887 | 225,287,985 | 226,000,547 
WN ei $1,805, 426,414 |$1,798,404,927 


$1,783,409,410 — 





not included in the above 


Certificates and Treasury notes represented by coin, bullion, or currency in Treasury are 
statement, 
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ing a decrease of about $22,000,000 since May 1. There was a loss of about 
$6,000,000 in gold in the month, an increase of $600,000 in silver dollars and bullion, 
a decrease of $1,200,000 in subsidiary silver and an increase in National bank notes. 
of $700,000. The preceding statement shows the amount of each kind of money in 
the country on the dates mentioned : 

NatronaL Bank CrrcuLaTion.—The total amount of National bank notes ont. 
standing on June 30, was $225,912,960, an increase for the month of $712,612, and 
for the fiscal year of $14,812,262. The circulation based on Government bonds was — 
increased $823,090 for the month and $19,476,881 for the year. The lawful money 
deposited to secure circulation increased $389,522 in June, but is $5,164,569 less 
than a year ago. There was but little change in the amount of bonds deposited to 
secure circulation, but the 4 per cents of 1895 and 1907 are gradually taking the 
place of the other issues. ; 

GoLD. AND SILVER CornaGE.—The mints during the past month coined $1,500, - 
125 of silver dollars, making a total of $7,500,125 since January 1. The gold coin- 
age for the month was $2,471,217. In the six months there have been coined 
$22,528,072 of gold, $8,856, 714 of silver, and $475,186 of minor coin, making a total 
of $31,854,972. 

UnitepD States Pusiic Dest.—The last of the recent 4 per cent. bond issue 
has now taken its place in the public debt statement and the total interest-bearing 
debt stands at $847,363,890 and will remain at that figure until a new issue is made 
or the Government resumes the paying off of its debt. By the retirement of 
$8,500,000 of certificates and Treasury notes the aggregate debt was reduced about 
$6,500,000 to a little less than $1,770,000,000. The net debt less cash in the Treasury 
was increased however nearly $2,000,000 and is now $955,000,000 as compared with 
$947,000,000 on January 1 last. A comparative statement of the debt on the several 
dates named is given in the following table. 


Unitep States Pusiic Dzst. 





Jan. 1, 1896.| May 1, 1896.| June 1, 1896. 





Interest bearing de 
Funded loan of iat, per cent 


ea 





Total satorent- hearing debt. $747,361,960 
Debt on which interest has ceased 1,674,510 
Debt bearing no interest: 

Legal tender and old demand notes... 346,735,863 
National bank note redemption acct.. 22,659,734 
fractional currency 6,898,304 


Total non-interest bearing $376,288, 992 
Total interest and ——— debt. 1,125,825,462 
Certificates and notes offset by cash in 


the treasury : 
Gold certificates. 50,099,889 
Silver “ 
Certificates of * 34 40,.000 
Treasury notes of 1890 137,771,280 


iene. 340.135 | 


787,578,447 
0050 247 











$178,027,200 
114,764,982 


Total 027 
Total debt, less cash in the Treasury. oT 200 ane 





























ACTIVE STOCKS, COMPARATIVE PRICES AND 


QUOTATIONS. 





The following table shows the highest, lowest and closing prices of the most active stocks 
at the New York Stock Exchange in the month of June, and the highest and lowest during 
the year 1896, by dates, and also, for comparison, the range of prices in 1895: 

















YEAR 1895.|; HiGHEST AND LOWEST IN 1806. JUNE, 1896. 
sh eee = ‘ H — — —— 
Atchison, Topeka & San — —Feb. 12%3%4—Jan. 

"i FER 64 16 Feb. 24| 19 —June 10 19 
Atlantic —* — J 2 \ Feb. 6 %—Jan. 7 3g 
Baltimore & Ohio............. 6654 2 44 —Jan. 27| 18 —Mar. 6} 1 1 1 
Buffalo, Rochester & Pitts....| 24 io” 2 —May 19 15 —Feb. ll i ip 1 

83 —May 27 4| 61 60 
57a 42 51544—Feb. 10 7| 514% 6 oon 
11 814% | 1004—Apr. 2 7\'108 i 108 
21384 12 ; a = 34 1 ir 
1% pr. 
"fase 00 | 88%G—ADr. 24 1 | "e008 3 1a 
( pr. 
57 484)| 4 —Feb. 13 18; 41 41 41 
1066 «690 | 100%—Mar. 5 2; 98 48 98 
tts —May 4 29 100 61 
; une 17 7 75 
106 ST 100 Ape, 23 — 108% 109 10 
F pr. 
3 3 7 Web. 3 : —* * ‘hg 
-| 4 2834 Apr. 27 7 — 
128% 104 Fob. 25 7\|1%4 122 122 
| 0D B Feb. 10 29 29 2936 
97 8334) 9kK—Feb. W 18 80 80 
Pie 3 Jan. 16 20; 1 16 34 
414% WK —Feb. 24). 29; 2 22 23. 
9 2 4%—Mar. 7 15 1 1 1 
1434 | 18%—Jan. 27 22| 17 144 #217 
55 —June 25 22 50 : 
| 1614@ 126 1 —Apr. 29 7| 161% 158 
Delaware & Hud. Canal Co....| 184% 118 Feb. 11 7 | 127% 
Delaware, Lack. & Western. | 170° 1st |e rae Bik 7| 166 1 ine” 
Denver & Rio Grande......... 17% 10 14 —Feb. 4 16; 14 ] 14 

+ —— ea ae 4| 51 —Feb. 24 7; 46 4 4734 

k bewel Koekbane cus 1 Mar. 12 10| 1556 13% 14% 
* Ist pret ithe d bveG sda edh ket bse naan bb ve 4134—Mar. 17 20; 3 33 33 
ih: AUR 6Q4- ded Ob decns Ke 25 —Mar. 16 BOE ees 

Evansville le & a Haute.. 51 B —Feb. 24 13; 30 

Exprest bine PARA e Sos ee 6 1538 140 | 150%—Apr. 28 15; 150 14 14 

— —— 119% 100 (116 —May 25 . 4/1138 112% 113 
" — ng Meena eae 50 36 48 —Apr. 24 - 9| 41% 389 40 - 
Wells, Fargo......... 115. 9% 101 —Feb. 15 30 | 100 92 92 

Great Northern, pa a gl 134 100 |121 —May 7 13; 118 115 115 

Illinois Central................ 100 81 98 —Jan. 31 8; 96 ‘ 

lowa Ceontral........cccscocsees 11% 104—Feb. 8 7 

J — ie sake ooee| 8S 19 88 —Apr. 2 6 82 32 

8 ESE OS 33% 1 30 —Apr. 27 7| 2 i 
Lake Erie & Western.......... 2 1 Feb. 5 30; 19% 17 1734 
a " ats preferred ............ 8 61 * Sis haw x — 72 1 Wt 

De is ip skh oko ced do ckodes 158% 134% | 15434—J une 4 

ee SN vias acs webs 0 8844 8&8 —Jan. 7 26 ad 74 75 

Long d Traction.......... 22 5 BOL Sebastes dig 

Louisville & Nashville........ 39 7| 8 47 ; 

" p ben achntaae 6; 21 19 1 
Manhattan a bi Wedeccue ua se 11 9/1 100% 101 
Michigan Central.............. 108 . Bi 95 3 
Minneapolis Fg St, Louis....... 11; 19 16 19 

Int DICE, ...ccccccosees 8 10; 70% 7% 7 
2d A ae Rs edianias oun ae 7| 4 46 46 

Mobile J 12 20 20 

Missouri, Kan. & Tex: 19 Feb. 21 6 1 11 

s eeeeeseeeeee 41 18 J 31 —Feb, 25: 29. ‘4 21 22144 
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ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued. 





YEAR 18965. 





Missouri Pacific. 
Nash., Chat. & St. 
N. Y. Cen 
; X. 





n Co 
Northern Pacific tr. receipts. 
receipts 


pref tr. 


Pacific Mail 


Peo Dec. & Evansville.... 
Phila. & Reading 24d ins. pd... 
Pitts., Cin. Chic. & St. Louis... 


a. Louis, Alton & T. H 
t. Louls = thwestern.. 


e 
St. — — & Manitoba.. 
Southern Pacific Co 
Southern Railw 
*  prefe 


— Iron Co.. 
Texas & Pacifi 
Toledo, A., A. &. is ks some one 


Union Pacific trust receipt. * 
Union Pac., Denver & Gulf.. 





prefer 
American Tobacco Co 
* re 


National 

, pref 
National Linseed Oil Co... 
National { 
U. 8. Cordage Co 


U.8.. 








t. Louis 
t. & Hudson ge * 
St. Lo — 








High. Low. 
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HIGHEST AND LOWEST IN 1896. 





JUNE, 1806. 
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RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS. 


Last SALE, PRICE AND DaTE AND HiGHEsT AND LOWEST PRICES AND TOTAL 
' 8aLES FOR THE MONTH. 





Norg.—The railroads enclosed in a brace are leased to Company first named. 





NAME. a 


Amount. 








Ala. Midland Ist gold 6s.......... 1928 
Ann Arbor Ist g 4’s........... wi. . 1985 


Atoh Top & Santa Fe gen g 4’s.1995 
adjustment, g. 4’s.....1995 
, ay > tr. ser. A. g. ———— 
} Chicago & t. Louis Ist —— 
Colorado Midland Ist g. 6’s..... 
* eng Tr. Co. certs of oe 
J cons. g. 4’s stꝰd 
: * eng. Tr.Co,. ce of T 
Atlan. av. of Brook’n imp. g. 5’s, 1984 


Atlanta & Danville Ist g. 5’s.....1950 
Atlan. & Pac. 








cou 

Ww. vi coupons of 1st g. 5’s. ..1990 
B&O. Southwest’n Ist g. 44’ s, "1990 
4 ° @ Jet C. @. 46'S... ccccces 

. ws inc. g g. 5’s “A”... 

G9 FD eeccscecsvcseseseee 
B. & O. Sw. Term Co. Sel dagy 1942 
Mono la River ist g. , 5's 1919 
Cen. o — i © 8. 4's, 1930 


Ax. én: Sune. Pct pth ER 
[| # ~~ coupons 





pir Benen wea ee 
n Eleva 

2d m Ning aa ™ 1915 
Union Eleva r. 6's. .1987 
Seaside & Bkin Bdge is g. g. 6's.1942 
Brooklyn —* Transit g. 5’s. ..1945 
Brunswick & Western Is g. 4’s....1988 
Buffalo, Roch. & Pitts. g £- 6.5). 1987 
mesma a = 
Clearfield & Mah. Ist —ã— — 


Burlington, Cedar R. & N. 1st 5’s, 1906 
. ore ta lage 5's...1984 


eeeeeeeeeeeeeeaeee 


i 





~ 


——— & 
Pewee Ee w& 
© B8oomua 


—— —— 
we — Pee: 
mba ‘uuo: aPeee 


oo aU ram 








GPrs bP Shee SP 
Peer we were Se week & ee 


yvooy 








Last SALE. JUNE SALES. 

*| Price. Date. |High. Low.) Total. 
EOL vias eene 1 es cessece 
70 June29,"96| 7056 6014 43,000 * 
7844 J 96 7 000 
Se Tune wos | 4248 B64 6 
Wh duly 2% j ieee kes 

a FTES PRES 

21 June 6°96 21 21 5,000 

2154 June 8,°96 2334 2134 6,000 

Ce WO BL acc. cece | weccenc . 

‘60 “Apr. 22,°96 SEY OES 

92 July 25,90 ; shear wbies aie 
une 27, 

10 Mar.17,'% a — 

Aug. eeese eeee | eeeeeees 

107 Junell,’96/108 107 14,000 
dia’ ioceoua tan) geet suey | setae ‘ 
ii May 1198 F meee 

Apr. 23,96 . vy Sg ERR SOE 

Hii "Deo. 12,98 —— Fy Fa 
79 May 2,°96| °. PRET AE 
25 A 18,94 eeevcese 
Be, Ge MEL. dca hase 1 ncaes ins 
— phase rags < sere — 
MRE 
16 J 96 | 116 
112% May 20°96 | 0),, 11%) 000 

J 96 113 

pfu e| W 3. 38 
— juscanse| & & | satis 
Oe ee WEL cows = cece} occcceece 
78 Junes0,96;| 8 78 67,000 
9 J 27,796 99 
335533537538 
its Maw 16,°96 | 11644 11644 1,000 
121% May cone cee | sececece 
Be BG BE OL i 
106% J 96 106 000 
pease 10 hig| S80 

ME MC Ls pack. cadet coeeketen:: 

140 Aug. 24,’9 — ——— 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Nors.—The railroads enclosed in a brace are leased to Company first named. 





Int’st 





‘on Pri : Last SALE. JUNE SALES. . 


Amount, 


Price. Date. 


High. Low. 





Ced. Rap Ia. & Nor. 1st 6’s, 1920 
« Ist 5's. 1921 


Canada Southern Ist int. gtd 5’s, 1908 
« .2a mortg. 5’s, 1913 


Cent. R. & Bkg. Co. of Ga. c. g. 5's, 19387 
4 Chat., Rom. & Colu's gtg. g. 5's, 1987 


» gee Railroad of New Jersey, 


Ist consolidated 7’s. ..1899 
_—— 7’s 1902 


eb. 6's. 
gen. mtg. 5’s 


e tered. 
) Lehigh & W-B. con, 
"s 


, mo 1 
Am. Dock & lImprovm’t Co. 5’s, 1921 
M. J. Southern int. gtd 6’s 1899 


Central Pacific g’d bonds 
— — eeeeeee @eeeeoeeeeeeeeeeeee 1897 


1898 

; Ss na gye eg br., 6’s.. .1900 

» Mt . gold gtd. b's... . 1999 
Cc 


t 5’s. .1900 
ext g@ 58 series A.......1898 
C O. div. ex. g.7’s, 1918 
Western Pacific bo 6’s 1899 
North. * (Cal.) ist g.ſs. gtd..1907 
q ⸗ year m. gg. 5's. 1988 
Charleston & Sav. ist g. 7’s 
Ches. & Ohio pur. money fd......1898 








5. 1940 
t g. 5's, 1941 
Elz. Lex. & B.8. g. g. 5’s, 1902 


Ohio Val. g. con. Ist gtd. g. 5’s.. .1988 


& Alton s’king fund 6’s.1908 
& — Riv. Ist 7’s... _ 


7's. 


te. 
St. Louis, .-- 1898 
Miss. Riv. Bdge Ist ord @. 6’s. .1912 


Chicago, Burl. & Quincy con. 7’s.1908 
5’ 1* fund 1901 


1908 
owa div.) sink. f’d 5’s, 1919 
*s, 1919 
Denver div. 4’s.......... 1922 
4's. 1921 
Chic. & lowa div. 5’s....1905 
Nebraska extensi’n 4’s, 1927 


registe 

Han. & St. Jos. con. 6’s, 1911 

. Chicago & E. lll. Ist s. f’d c’y. 6’s.1907 
small bonds ⸗ 





1,905,000 


18,920,000 


4,880, 
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at 2 4 
B Bw 
eu Ae 


* 
*»22— 
Cy Cy 


REPS Sp Phe SG eee 


ou REE VEIUP D> 


& & 


ee wee wee 
mz ubhbu oo 
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ee ee ae eer & RH wee & & & & & GP oe & Be o 


BP 8 Be BP oe B ke & 


CE cone cen" 


sooou 


OS wep4Zezrparoonszou FO Cumrmu a bp BouauanmnmZZoouw & Ouwe 


BE 

















96 
ite” May 25°06 


106 *— 338 
Apr. 7,°96 
Aug. 31,’92 
J 96 

—— 


1 June 11,96 
tT pees 7 


25, 
6 | 100g 


90 May 15,°96 
11444 June 8,°96 
108 Mar. 30,°96 
10814 June 25,96 
102 May 20,96 
108% June 10,96 
108 May 25,°96 

91 Mar. 14,°96 

98 May 8,96 


10744 Nov. 27,95 
104% June 9,96 
101 Aug. 5,°95 
9356 June 29, 


10834 Dec. 13,°93 
1 June 17,96 
iit June 18,96 


10634 June 30,'96 


June 10,°96 


1 Feb. 15,°95 
eho Sent. 10.96 
1104 Aug. 22,°98 
114% June 22,96 
lil = Apr. 15,'96 
19 Apr. 6,°93 
ae Dec, 7,92 
1 Oct. 30,°95 
108 May 23,96 
9 Jan. 24,°9 
11934 J une 30,96 
9— May 13,96 


June 29,96 
101% June 27,96 
106 May 25,'96 


107 
June 15,°96 


June 18,96 
‘Apr. 2,°9 


— 
— 


| put 


8036 6956 


1 
6“ 


10844 
ll 
190° ee 


6 
11856 
1 
114% 114% 
108 

it see 


10844 
10844 


June 30,96 | 11 














BOND SALES. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 





NAME. 


Print 





Amount. 











Chic. & E. Ill. 1st con. 6’s, gold . 1904 
. ee ee Pe ee 


Chicago Pig ogee 


e 

J s 

e Ist m. Iowa & M.7’s 
e 


& N. ist M. L. 6’s, 1910 
ist convt. 6’s.......... 1918 





Northwestern cons. 7’s. .1915 
coupon gold 7’s........1902 
tered d. gold 7’s .1902 

ng fund 6’s..1879-1929 


@eeevaeveeeeeaeeeene 


eee ee ee ee ee | 
o 
- 
* 
ẽ 


+ Escanaba & L. Superior Ist 6’s. .1901 
Des Moines & Minn. Ist 7’s..... 1907 








orthern [linois ist 5’s........ 
Mil., Lake Shore & We’n Ist 6’s, 1921 
e con. deb. 5’s........... 

« ext. &impt.s.f'd g. 5'si920 
* Michigan diy. ist 6’s..1924 
« Ashland div. Ist 6’s....1925 
. SONGS 0.5 5 144 04k a bRd6 0 coos 


Chic., pig & Pac. 6’s coup.. ae 
* 8 —— ——— ——— 
| e exten. and collat. 5’s..1964 
* 


« debenture 5’s.......... 1921 
CO  BURmee ibe cccccccosccesece 
4 Des Moines & Ft. Dodge Ist 4’s.1905 
# 1st M6'G...4-.- . .» 1906 
« *exte J 





n4 
Keokuk &-Des M. . 5s. .1928 
oot Sail bop 


} 7,487,000 


. 1807 
ist m.lowa & D.7’s.. .1899 
 &M cece e AOR 








2,653,000 


“=m 
& & & oe 
— 20 


Se p> 


as Gig Gag Gig Cag Gar ag ay ay an in iy iy iy ay ay ay ay iy Oy Ces a ta — 
8 & Gp & GP ee GP SP ke Ge BP ee ke & Be oe oP Ge Be ee Be SS & & 


Sy Se 
— we” 
1 meg Ges Ry Gey Ces Sy Sy Ss Ge Ca Ss Se Os Ga Se Ss Ges Ge Gy Cr Ge Gs 


& Ge fe & & & & & & & 
2222220000 


5 


>> 
— 
— 








: 30 
J 
: 8 


di dubebel | tebebebett 1 bel tnt 1 4.1 1 bel tebe bel dt tt 1 1 


Serr aae ke & & & & gp & & & op o mw w & & Bp & & 
COGN maauaeg AnmarPrPAmpeatuora 





Last SAL. June SALES. 
Price. Date. |High. Low.| Total. 
196 | 127 
sees |10L 008k | Game 
108 8,°06 eoee sees | eevesees 
100 June26,°96/100 9% 9,000 
108 June26,96| 108 108 1,000 
J 968 000 
doit amt 24/8 
120 Feb. 8,°94 esee e226 | seeestss 
127 June27,96|127 127 4,000 
127%June 5,°96 | 127% 127% 1,000 
thd Jano 2098 eeee eeee 8 es 
~~ 10016 eeee | gseeeeee* 
Ha June ie | We 8 | 1800 
vune 
106 June10,96|106 106 1,000 
111 June 696/111 109 | 95,000 
106 Apr. 10,°96 eeo0 eeee | eeeeneee 
littg Junsesas | 118g Tis | “ROO 
114 June24.°96|114 118 21,000 
118 Sep. 20,°04 eee eeee | ceeeeee 
96 Jan. 7,°96 eee. eee | e@eeeeens 
109 June 29,96 | 100 10856 14,000 
9634 June 30,96 | 98 209,000 
198” donb a °98 118” coos | eeccesese 
118 June 30,96 | 118 ie 1,000 
140 June23,°96|140 6,000 
° June 9,98 11744 11 20,000 
Te Ree OO nibs & ase bdacadck 
TA: Wee MOE asic scncs Vie ccducas 
1 June 12,°96 | 108 108% 12,000 
1 May 25,96 eeee eeee | eeeseeee 
110 June 22,96 | 11034 109 97,000 
108 jams 98 eeee eeece 39.000 
104 May 15, eevee eeee Foes 
109 June24,°96|109 109 2,000 
107 Nov. 20, PTGS ENE 2 
102 June 10,96 | 102 102 3,000 
May 11,°95 eeee e860 
ll Nov. 21,'% eevee eeee fF @ee0ee0806 
Apr. 8,” seen eeee Ff seeeeeeee 
116 *53— 116 §©6©115%) = 11,000 
- tee) 
108 548 ti wesewsas 
ee ENA 
181 Apr. 20,°36 seers eeee | #@#@80280@8868686 
104 May 18°96| .... .... | ....0s. 
114% June 13,96 38 1446 6,000. 
1315g June17,’96 | 1315g 131 8,000 
129 June 996/129 199 4,000 
105 June 2:°96|105 105 10,000 
130 June16,96|130 190 9,000 
105 Juno ane | 106" ii |* a i 
101% June 26,°96 | 101% 101 000 
soe es 9* 4 —38 
66 jue 66 $ O00 
84 Oct. 14, 9 eeee eeee eeeveeete 
108 June30,96/108 103 8,000 
103 Apr. 26,'96 - e800 eeee | #e%84+88 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. . 


Nore.—The railroads enclosed in a brace are leased to Company first named. 





Last SALE. JUNE SALES. 
. |High. Low. 

~ — 
96 





Nase, Principat] amount, [pt 





Chic. —* Minn.& Oma.con. G's. 19000 
Chic., St. a Se — 6’s. .1918 
No Wisconsin ee 1930 
St. Paul & Sioux Ci 


a 1919 
c. & bgt oe owned Fd B. 6’s.1919 


pm 
Sb 
S55 
EboRG 


130°". 199°” 
117, «16 


E 
& & & o@ & 
Zouday 


: ate 


a‘. 
a 


Ss 
SSss : 


119% 119% 
108-108 


5 


pogepo 
3 


Clev., Ak’n & Col. eq. g 6's. 1960 
Clev. & Can.Tr.Co.ctfs, a ist 5’s for.1 


Clev. in. ,Chic.& 8t.L. gen.m. 4’8.1993 
i do Cairo div. Ist g. 4’s..1939 
St. Louisdiv. lst — t g. 4’s.1990 


Sp'efield & Co & Col. oa be 9 g. 4's. ..1940 
. 4’s....1940 
Cin.,Wab. x Mich, vale, st g. 4’s.1991 
Cin.,Ind., St. oh Ist g@.4’s.1936 
" re 
— 


- 1920 

Cin. S'duaky@Clev. con. ist g 581928 

| Ind. Bloom. & W.., ist — s..1900 
Ohio, Ind. & W., 1st 5’s....1988 
Peoria & Eastern con. 4's. ..1940 
A ® income 4’s. e@eeeeeseeerees 1990 


- sails , C., C. & Ind. ist 7’s s’k. f’d. i 


cs 


ae 


' 


Se 
BS 
Ss 


» 5⸗ 


oy 

8 
cup Tr 
Pee we Fe 
aan Za 


— 
S85 
S25 
Sy or 
cree, 





> 
0 


7 June .96 
224% May 6,86 


June Re 
— —538 








Oin., Sp. ist m. C.,C.,C.&Ind. 7’s.1901 


Clev.,Lorain & Wheel’g con.1st 5’s1983 
Clev.. & Mahoning Val. gold 5’s. . 1938 


Col’bus & 
- Col, Hook. * me wy —— g. — 
Conn., Pongal itive iv’s ist; g. 4’s.1943 


(syracus Lack. & W. m 7’s. .1907 


— 
> panna 
Pe whee ee pe 


aS 0882 


ig 
— 


b> by Si Se Sy > Or es D> ——— — 
ep eww ww wh op 
OrPadSvdouzom OUD 





— 2d 7s, — — —— 1900 


Delaware . 5 ey Canal. 
f * It Penn. Div. c..7’s... —— 





— City Cable Ry. 
ver 


91 June3dd,’6 


Denver & Rio G. 
* Istmo es rg 20,96 
*  impt.m. g. 5* * — r. 28,°96 


Detroit, Mac. &Ma. 1d gt.3}¢8 A..1911 

















> SESS po 
fe Pee eee we ww we ww 
Oo BAuunwdou *wOCCOae 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 























for the month. 
Nors.—The railroads enclosed in a brace are leased to Company first named. 
N Princt 4 Int’'at| VAST Saræ. JUNE SALEs. 
Due. | Am " | Patd.| price. Date. |High. Low.| Total. 
Detroit® Mack. ist lien g. 4s... .. 1995 900,009 J&D O72 Mar. 24,05 | 2...) cece | cocceces 
re ay Gatorede aa J— 
8. J ATS is 6 
Duluth’So. Shore & At. gold 8’s..1987| 4,000,000 |3 & i 9614 June 19,06 | 9654 96° | ”” 63,000 
Brie, ist mor ex. T8....-. 1807 2,482,000 M & 8 10 Tan 2a 104 108%! 10,000 
| a ered een’ "1928 | O10 [ae x ° 2000 
»  4thextended 5’s.......1920| 2,926,000 | & oO} 11 Now OMB ccs cs’ wash clitendic 
‘ e 6th extended 4’s....... 1928 709,500 D} 1 jon Pag ‘aca: weal Fs bah die ce 
»  I1stcons gold 7’s.......1920| 16,890,000 |m & 8/140. June 2,°96/140 140 4,000 
* Ist cons. ———— “ior — A J * 
co PD, win Sa Nelee 000, RARE SSE, gi Seti S 
Buffalo, N.Y. & Erie 1st 7s ..1916| . 2,380,000 |3 & p| 138 Junel2,°96/183 133 2,000 
| Saale — s..1908 ' 1,500,000 Ev Ceeheaneeceesearss peees Ghee Theses cen 7 
Jefferson R. R. ist gtd g B’s....1900| 2,900,000 |a & 01/105 May 14°96) °°.) 431 
Chicago & Erie ist gold bs, ee 1982 | 12000000 | m & N| 10944 June 23,96 | 10034 108 52.000 
ag tt E. & W. _ ———— 1,100,000 \ man} .. eeeeeeeeeeeeee Sees eee . 
g currency 6’s............. eae 
N. Y. currency st Dock & Im 
Sa lot enommaen oe Lee sels Ps9 8,896,000 aa⸗ 106 Apr. 28,06 * coos 
Erie R. R. Ist con, ete gette ‘ 30,000,000 ES 91 June29,'96| 94 91 114,000 
— | | § Seed 654 June 25,"06 634 6314| 170,000 
® 1 ——— ————— + 80,927,000 TET) cccccccccccceses 0074 * — 
Eureka Springs R’y Ist os, g.....1983 500,000 | & a| 95 Dec. 19,94) .... .... — 
vans, & Terre Hauto tt on. 6186 —338 — aly ed 19°94 Se — 
> Mount Vernon 8 |A& o|110 May 10 patie, BP pea 
( «#  §ul. Co. Bch. ist g 5’s...1980 450,000 |A & 0} 95 Sep. 15, eRe) ERB EL 
Evans. & Ind’p. 1st con. g g 6’s....1926| 1,501,000 |3 & 3} 90 Dec. 11,95) .... 2... | ....... ; 
— merece’ ae] Mee let oe seems me | tam 
« Port Huron d ist g5’s. “1080 8,088,000 |A &-o] 87 May 1,°06| (1.2 [22 | [220 
Florida Cen. & Penins. Ist g 5's.. —* 238 42 16 Jan. 17,°96 ee —— 
grant ex. 8. —— —— — 
* iIstcon. g5's...... = ites 1943; 4,370,000 |\J & 3| S04 Mayl4, 96; .... BESSA? 
Ft. Smith U’n Dep. Co. ist g 444's.1941| 1,000,000 |3 & J] .........5. seed anak’ aides Peasuneoe 
Ft. Worth & D.C. ctfs.dep.ist6’s..1921| 7,690,000 |...... ‘ST Junel8,96| 58° +5436) 56,000 
Ft. Worth & Rio Grande Ist g 5’s.1928| 2,888,000 |3 & 3| 53844 May 12,°96 Wises’ 
“ & “y t 6’s.1910 . Pa Al Ge 1 ices dane] cccscces 
ere 4,758,000 — J23 
AMeox. & —— 5's, 1981} 18,418,000|m& N| 9094 June26,°96/| 91 9044 114,000 
Ga. Car. & N. Ry. Ist gtd. g. 5’s. .1927 5,360,000 |3 & 3} 8044 Apr. 30,°06| .... ———— 
‘Gd. Rapids & Indiana gen. 5's. . . 1924 mks! 75 Jan. 27,.°06| .... .... — 
registered...............ss.. 8,746,000 i uuuviceueeissbl Ware Gccs A cca 
Housatonic R. con. m. g. 5’s.....1987| 2,888,000 | m& Nn) 123 June26,°96/123 123 1,000 
New Haven & Derby con. 5’s....1918 575,000 | a & | 11536 Oct. 15, 94 eves. | s¥ongies 
Houston & —5 Central R. R. 
Rage tae| | PNR IS 8 i Tame ins | i 
> Con. g. 6s (int. gtd)...1912| 81455000 |A & o| 104 June 30,96 | 104 100 | 12,000 
» Gen. g. 4s (int. gtd.)....1921|  4297,000\4 & o| 70 69 89,006 
» Deben. 6’sp. &int. gid, 1897 705,000 |A & Oo} 94 pee. 6s tee ace e peceee * 
*  Deben. 4’sp. &int. gtd, 1397 411,000|4 & o| 88 Mar.28,06| .... ....|........ 
Allinois Central ist g. 4’s.......... 1951/1 1 500,000 s&s 38. June 16,08 114 114 2,000 
. MOI BVG'S. 2.22200. » + A951 2,499,000 ‘ss - Deo 176 *— — a 


« rYregistered............. pes 





























102 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


THE BANKERS’ MAGAZINE. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 





NAME. — — 


Lasr SALE. 


JUNE SALES. 





* 


Amount. 


Price. Date. 


High. Low. 








Tllinois yon wre 4’s.. 
8 regist’ 


Chic., St. L. 


registered. 
—S— div. Coupon $a 6's... 
iddle div. yy ee 
&N.O 
consol. 





Ind., "Des. & West. ist 
Indiana, Til. 


te 
Internat, & Gt. roe 6° 
2d m ortgage U4 8's... 


& Iowa 


84. 9 
lowa Central Ist go 
Kansas C. 


5’s 
& M. & B. Co. ist 
1929 


Ki Co. El. series A. ist g. 5’s. .1925 


Fulton El. Ist m. g. 5’s se A..1929 
: vane mes & eee, sg g. 5’s.. oo] 
N orthern nO ick gta gtd g 5's... 1945 
Lake Shore & Mich. Southern. 
_ Buffalo & Erie new b. 7s. 1898 
Detroit, Mon. & To Toledo ist 7’s. 1906 
e Shore division b. 7’s 1899 
con. co. 1 
. Ist 
. 2d registered 1908 
Cin. Bp. 1st gid L. 8. — — 
get gta eye. .1988 
— Coal R. 5's... .1984 


Lehigh Val. N. Y. ist m. — 
Lehigh Val. Ter. R. ist g. 5's. 1941 


Lehigh V. 





. Ist g. 5’s...1916 
tr. co. “otfs for Ist 


Long Island ist cons. Bs. — 
Long — m. 4’s. 19388 
— sais = 





X 





—A 


24,679,000 


& & & & & & 
eo: BES 


Cay Sy iy ag iy fas far ay yy ty ty yy 
ge & & OS ow ow RR Pp 
BOORRAzPee —— 


Saaaznadud 


rae Ro b ORE RSD 
2) 


Peer ee & Peper e tae 
Do 


See Le ee 
Sbaukoro 


So eee we eS 
UUOOm wad 


— A ee et ee 
Seo cke 
Boo 


* 








—28880 





titel tohel tor) 4 
Pe De hh eRe w 


anew 


1 A °96 
ia fi Be 
100 June 19°98 


11756 J 
apy fonetes | 1 


10544 Ma 96 
oR: 
a 

114 May 29 


114 Feb. 7,°96 
102 June 29,96 
109 June 30,96 


110 Feb. 6,704 
108 July 27,95 


2% Apr. 20,96 
105% June Bae 
Toi June 20°96 


94 June 2596 
91 ee 


1 en 33 
8. r. 
105 Jan. 16,'96 





10514 A pl. 30,°05 
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BOND  QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
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Norg.—The railroads enclosed in a brace are leased to Company first named. 





NAME. Principal 
Due. 











se —* — td 5's, 1982 
N. Y. B. Ex. ute. "d 5's... .1043 
Montauk Extens. g. 5's. . .1945 








Louisv'e Ev. &8t. Louis: ; 
ist con. TrCo.ct. gold 5’s.1989 
⸗ Gan.’ mtg. @.4'8........ 1948 
— — cons. 7’s...1888 
: *  Cecilian branch 7’s... .1907 
eae —* & Mobile ist 6's, 1v80 
©: MIRA ¢ 66 1980 
e “By Hend, an. —— a. 
J 6's... 
J ee indie div. 6's... ..1920 
» §t. Louisdiv. ist 6’s...1921 
GSR 1980 
« Nash. & Dec. Ist 7’s...1900 
4 »  §8o.N. Ala. si’g fd. 6s, 1910 
* 6650 year 5 bonds... 
J Unified gold 4’s........ 1940 
. J I 
e Pen. & At. ist6’s, g. g, 1921 
J collateral trust g. 5’s, 1981 
. vist. & N.& Mob.& —* 
N. Fla. * . lst g. g.5’s, ior 
South &N. Ala. con. gtd. g. 5’s, 1986 
Kentucky Cent. g. 4’s........ 1987 
Lo.& Jefferson Bdg.Co. fos in oe 


iaulsv’ = = ew ey & 
eye 


=f. SS “1940 
Louisville Railw’y 0. 1st c. | g.5° 8, 1930 
Manhattan Railway Con. 4’s..... 1990 


Manitoba Swn. Coloniza’n g. 5’s, 1934 
Market St. Cable Railway Ist 6’s, 1.13 


Memphis & Charlestown 6’s, g..1924 
—— Elevated ist 6’s....1908 
2d 6 1898 





Mexican Central 

" con. mtge. 4’s........... 1911 

” —5 con —— 1989 
Mexican International ist g. 4's, 1942 
Mexican Nat, Ist gold 6’s........ 1927 
* hg JJ 1017 
J p. stamped pbanépeaseacen | 

. 24 ak. J 1917 
Mexican Northern Ist g. 6’s..... 1910 
Michigan Cent. a ~~ — 1902 
" Ist COM. 5'B.......ceee 1902 

Ee Ne Rs 1909 
eS, VR 1981 

* J . 1961 

° ONG ss 6s's'cacacue 1940 

” @eeeneeeaeeee eee 


Battle C. Stongis te: g. 6’s...1989 
Minneapolis & St. gg Ist-g. 7’s.1927 
Ist con 1984 


Towa e} ist. Ta: 100 
Southw. ext. g. 7’s...1910 
Pacific ext. 1st g. 6’s....1921 


—⸗ & Pacific ist m. 5’s..1936 
stamped 4’s pay. of int. gtd. 


~~ 
& & 
mS 


oe & 


gp & & Ge ee oF & oe & oD & 
ZOummaavraanmed wu 


arPrm Aran 


Oo wA4zOum 


mS pm ey eg Pt Se pe ee ee ee Gy 
qo 


ee fF FP & Peeks Fhe wee ee 


Ae oe 


— 
* — 
ad wdc 


zo 
Suakawsea4e ovo 


kt) tt. ae 
? @FFPFPeh FRe eSree we PP 


roo -aS 








— 
— 








Last SALE. JUNE SALBS. 
Price. Date. |High. Low.| Total. 
108}4 June 17,"05 chase bees E ackdce * 
a June 2,°6| 2 ust 1,000 
May 8°05 eeee eee eees008@ 
June 22,9 10546 14 000 
105 Peers oe 
119 J 25,96 119 1.9 24,000 
J 1,°96 | 10034 100% 1,000 
i Apr. 28,96 . eeee | seeeees 
ni6 «6June20,°06 116 115 7,000. 
100 Apr. 17,°96 * 3 seen > eeeeee 
9 May 26°96 Jick dank — Sa 
11 J 198 11 > eevnve ** 40.000 
— —— 
100 Fen eH 6 100° 1s "" 79,000 
June 1,°96 | 101 Y 
105% Dec. eeeneeeoeee 
85 333 eeee eeee eeeeeeee 
oe TT ccd accu Wis cceces 
8s J 88 88 1,000 
114 ‘ June 23,96 114° 114 "4000 
= June 26,96 me 9914 45,000 
June 29, 87,000 
10086 Bept. 9°92 eeee eee @eeeeeseee 
9734 June 18,96 | 983g 97 A 
58 Jan. 7,°05 ee eeee eeeeeees 
mses any | ta 
67% J 31,°96 eeee ®* f— @eee088086 i 
9 Jan, 20°96 eese e800 Ff eeeeeee8 
ccd 1 ceééecs * 
8 June 2,’06 | 7544 7434| 181,000 
Mar. 7. . eeee eeeeveee 
a6 Aor 17°06 > eeee fF @eeeee@ — 
"6 June 9,°96 J ið o 
116 May 96 eee eeee fF @ee080@ aw 
105 May 18°06 eeee eeer | eeeeee ee 
118 May 23,96 ; awe Lcauda — 
May 20, eeee | eeeee88 e 
115 Apr. 29,°96 TG PE eA 
108 Junel9,°96/108 107% 9,000 
102 Jan, 20,96 * @eee Ff, @re0ee6@ ee 
June 3,°96 
Woh June a8 348 
1m May tare) 00 0 0007 
12 June 1,°3\12 12 4,000 
102 Mar. 26,87 > ee eeeeaee 








° 





— eee eS EBA Oe Ae . 


NR COT ne tee 


re “ * 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 















































for the month. 
_Norsg.—The railroads enclosed in a brace are leased to Company first named. 

NAME. Principal —— Last SALE. | JUNE SALES. 
due. , , F ice. Date. High. Low. Total. 
— SS. M. & Atlan. Ist g. 4’s.1926 ee OT vient an ke — 
tamped pay.of-int. gid. |$ 8 280,000 8084 Tune 18°91 — * 
Minn.,8. F. &8.8. M.. Ist c.g, 48,1888 ki cbeun cep dee eas 1. ocknhaes 
stamped pay. of int. gid. |¢ %710,000/5 & ri rrirret — 
Minn, St. R’y Ist con. g. 5’s...... 1919 4,050,000 |s & 3) 97 Dec. 18,°95 kbnw | matveees 
——— 1D | MRO k tl] eo yuncenee| oF | Gee 
° atten 998,000 | & N| 80 Jan. 30, shin cceaee | ordecaen 
* of Texas g.5's1942| 2,685,000|\mas 77 June20,06| 7816 75 33,000 
P pan. | —— it g. yin oe 2,500,000 |r @ a| 71 June30,96| 71 70 8,000 
Migs. 8 oe 1,340,000 |ma& Nn} 77}44June 6,°96| 7714 77% 8,000 
Booneville Bag Go 10. gtd. 599,000 M&N eeeeeeeeeeeses sbe eece eer.eeee8 
Mo. Kan. & East’n Ist gtd. g.5’s.1942|  4,000,000|/a a0} 98 June24,96/ 98 91%/ 70,000 
Mob. & rior lien, g. 5’s. . .1945 SUE De SB} ov cncosanees capa} eeseneds 
ail” aeccuacnint GRMN EE BF) seccescapssterss. is hg OTS 
+ a uri, 72 c Ist ** bs... 008 Inno “ as in? Maye a 89 87%| 16,000 
s trusts gol apple .-1917 14,376,000 M&S8 65 Feb. 1 : La nega as 
OP —«s_ EC gcc cc ccc ceesesecs mr a Ol bb bd eS adebeaweeee 1 6066. 
« Ist collateral gold 5’s.1920 7,000,000 |r & a| 65 Apr. WPL ikon — ; 
nde heal sGiibeawbed « hauces canis AE a ee siek 
| Pacific * Mo. —* m. = 4’s. —J. pose M Ses 8 108 ne a gn 104% 108 18,000 
e Fr Ail sees eeee | @@8808088686 
1 Verdigris V'y y Tod. & W. tet Ast Bs 1988 | 75000 —— — thy WCET 
ane 8. J4 21 
——— I’rn. Mount. Ist ex. 5’s.1897 4,000,000 |F & A wie er 2 102° «101 7,000 
St. Louis & I’rn Mount, 2d Vs. 1897 6,000,000 | Mm & w/ 1 10046 11,000 
:  Gario, Ark. &'T ist relat 450,000 |3 & | 10134 May ——— — 
— con. R.R. xi. 18,345,000 | A & 0 June 25, 106 * *” 68,000 
| «+ stamped gtd gol 66. 1961 6,945,000 | A & 0 eae ce, 
Horie Oe ner tye ey] Tamanls 8211s damon | ung tme| | ahom 
gen. 4’s.....1988|  9,489,500| @ 3 June 66 654 "72,000 
St. Louis & tase g- 4’s,....1981 4,000,000 |m & s| 86 Dec. 17,°% eseneon ° 
rgan’ La. & Texas Ist g. 6’s. .1920 0Ols az 118 June22,.06\118 l1 14,000 
_ MATS: — —— 5000000 A & 0} 128 July 23°96 nae * a 
Nashville, Chat. & St. L. ist 7’s.. * —8 * ~ ee 1382 18046; 12,000 
—— 5,094,000 106 ——X 3°96 | 101° 100° | | 45,000 
® ist 6’s T.& Pb.......... 91 40s de Ol —— +0006 éee 
J dy 9 my, men Md og Fr 000 J =< 108 Mar. 24,°96 edbnstes 
* Bran J J eeereeeeccesseees | eevee e600 | #808008 . 
N.0. & N. East. celor lien «4 6’s..1915 1,820,000 | a & o| 108% Aug.13,°04 — — 
HY. Cont eB o33 ms 
Bae ye 10,000,000 | ™ # 8) 10734 June 1 "18,000 
« debenture 5's reg... M&s 107 Junel8,’9 wm i 9,000 
J * a $5 1880-1904 1,000,000 |M & 8 Apr. isos] —— 
* Registered..-.....,..$2905| 15,000,000 | & D| inetd get.1ivas | rere 
*« deb. _ cert. ext. g. 4's... 1906 6,450,000 22 1 — 101ig lig 2,000 
@ =F IVC. cccccecccssesess M Til Bee ey 
Maton eee = T'S 6.20%. 1900 | ¢ 12,000,000 eae 7 June 1h is iis 38 
X. — 1986 1,650,0u0 | © a4 ae | ites Eee P 
eeeeeeeeeee : : ¥F A e@eveeeeeeeeeeeeee eeeeee 
West shore ist guaranteod £°- |! ayogyog9|3 3 1046¢ June 200 a | eee 
Beech C Se OA, 28... SO } 5,000,000 : 7 1 June ise 1 108% "000 

D5 Re pues cteces svewns J 054 un 051% 05bg 

9 MEMURDR, csscorscecess i963|" 00,0003 & J| ...<c.s.+...00-. Sas awentt i huaniee 
@eereeeveeeeeen eeee tf &¢© eee eeees Jd &d ®@eeeeteeeeeeoee eee eeee * . eeeeeeee 
Clearfield t. Coal Go 0 eeeeoeeeeee eee eee + eeseeee > 
Ist 6. f. int. g.Seser A. 1946 ¢ ——— 

| bonds series B eeeeve 33,100 J e 3 seece @eeereeeeees - eeenee 
Gouv. & Oswega. Ist gtd g. b's. 1942 300,000 J&D © eee @eeeeeeeeee @eee eeee eeesee 
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BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 























Ogdb’g & L. Chapl. Ist con. 8’s. ..1920 

















for the month. 
Norz.—The railroads enclosed in a brace are leased to Company first named. 
) Last SALE. JUNE SALES. 
NAME. Principal Aeapant. 1 cae 
Ae Price. Date. |High. Low.| 
. & Og. con. ist ext. 5’s....1922 yo A & O}| 117 June 27,"06 | 118 11634 81,000 
Nor & Montreal ist g gtd 5’s..1916 180,000 | A & O} ....... —— 
R. W. & O. Ter. R. ist 5’s.1 875,000 | 6 hee sine . 
on 2 Some ed. ei 1.500000 7s * Dee. 896 iawbauite 
Mohawk * — 1 —— need * bs s 664 
ee Galo. Bt, Lot 1s 416 1987 mega ee A * sty are 
ic. 8. 
registered....... papi. { 19,496,000 | 4 & 9) ji Mer on. cee | ccescses 
Nos — d ist 7” 1805 000 |3 & J) 1224 I . 4,°96 | 12244 122% 15,000 
ae —* tet chien eee eit — 1905 SOOO ODD Jad June ono lis 116 —33 
N. Y., N. Haven & H. 1st reg. 4’s.1908 00015 &@ Di 108 Dec. 4°08] 2.6: cove | coccoces 
* con, deb. receipts... .$1,000 | iF 007 800 A&O J 18°98 18%% 12 17,000 
small certifs.............$100| 1,490,000 Way WTS) ccc scons | cccccees 
N. Y..& Northern Ist g. 5’s.......1927 1,200,000 | 4&0} 119 Apr.15,°06 |) .... cece | covcees ; 
B:Y.,Ontarig 888 a2 00 xk Bl Be gunconae | eo erg | 78000 
J only. ; 8 M&S SRE Ane 288 eae 1G ol Es 6 an gee 
N. Y., ous. SW . int refunded 6's. 18y ae dir se Fame ee. 8 98 38 
—* — une w, 
7 gen. mtg. g seis es 1940 2,300,000 |F & A} 60% June27,’96| 70 outs 10,000 
J ——— 248 Sim@ni 105 June29,,06| 105 105 1,000 
»  registered........... 000 {2,000,000 J Sot ig bea 
Wilkesb. & a gtd g. 5’s. .1942 8,000,000 J&D June ll, 85 85 2,000 
Midland R. of N. Jeeaay t 6’s.1910 3,500,000 |4 & 0/116 June22,°06/116 . 116 2,000 
N.Y., Texas & Mexico g. 1st 4’s..1912} 1,442,500 | A & O} .......sssceeeee — 
— 5-8 .6-0.0'8. 1021 || 90,087,000 5 & | ties Fumes | 1 iis 147 000 
17,500,000 Hise Juncit 98 11. li 88,000 
19,000,000 lili June30, lil 156,000 . 
14° 900/000 1663 530798 3 16% 745°000 
June 
9,450, 90 June29,"96| 92 + 180,000 
88 79 Jan, 25, Sede) duke: Leechers 
7 000 eeeeee J eeeece 19 296 8 eeee * 290,000 
| 1.985000 12 June. 4°06 | 124 wa | 000 
. 12234 May 18,'96 eeee @eee | eeeeeeee 
140°000 100 *33 —— 
1,143,000 wie May —— 
98,000 7 & D Feb. 
—5338 I & 1084 June 308 106 1 28 
J &JI une 
5,256,000 | M & 8 June 30, 8 73,000 
360,000 A&O May eee eeee | ee8ee086 
878,000 |m & 8} 102 Jan. 2,°92 bet Sepea: i keexwede 
1,497,000 ALO r Ser 12°98 eoce cove | cevcccce 
ai toe (F5| & Semmes] Oe S| 
¥F ee0ee eeee | eoeeeeee@ 
F _ © GRVASOLASUELY PE Meesseeecese eeeeeereee F&A 43% Apr. 28,°96 ee eeee 
Novick & Wenseteen Sitesi | 1 SAR SE! Ip Fumeak |e 1mc| Ko 
orfo m -m N une 
» New River ist 6 ——— 1982 2,000,000 |a & 0} 114 June23,06/114 114 1,000 
+ ——⏑⏑ 6's. ..1964 5,000,000 |r & ai OF Feb. 19,°04 — daveuues 
J .CO.c : 
J dedaeewakads cs 009 107% May 13,°96 wane 4 ‘eoeede é 
⸗ .Co. ctfseqpmnt g.5’s..... 1088, 000 — 8 Apr. 2°08 ide A weneuee é 
o.... Ee. —* ctfs gold —* wry 8,875,000 Apr. —— — 
. ctts 06. & ve 3,200, Yeeeeeeeeeseseeees | e888 eeee | eeeeeese 
* 58 og ag g.5’s 2,475,000 J.... 
ist g. 5°S......... 12-1941} 6,800 J 
J Sci’o Val & N.E ist 4’8, 1989 8 2. 2°96 8234 8 39 
e C.C.&T.1stg. tg a — 0 00 000 ee eus ddd es teres esne: cone —— 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 





Nors.—The railroads enclosed in a brace are leased to Company first. named. 





NAME. sie 


Amount. 











Ogdensburg & Lake Chapl. inc..1920 


Ogdensburg & L. Chapl.inc. small 
Ohio & Miss. con. skg. fund 7's. . .1898 
, consolidated 7’s......... 1898 
« 2d consolidated 7’s......1911 
* Ist Springf'd d.7’s...... 1905 
*  Istgeneral 5’s....... ~+ + AVR 
Ohio River Railroad ist 5’s....... 1986 
* gen. mortg. g 6’s........ 1987 
Ohio Southern Ist mortg. 6’s....1921 
, gen. mortg. g 4’s........ 1921 
* gen. eng. Co. certs... 


Omaha & St. Lo. Tr Co. cts. 1st 48.197 


Oregon & California Ist g 5’s....1927 
Oregon Improvement Co. Ist 6’s.1910 
* con. mortg. g 5’s........ 
« ‘Trust Co. certificates...... 


.ce 
, Tr.Co.cfs for col.tr g 5’s 1919 


Paducah, Tenn. & Ala. ist 5’s....1920 
J Issue Of .............. ‘ 
. PEGE Fs vv cocccdcscntes 
Panama s. f. subsidy g 6’s........ 1910 


Pennsylvania Railroad Co 
. { Penn. Co.’s gtd. 44's, Ist...... 1921 
r reg 
Pitts., C. C. & St. Louis con. "s 
. Series — “45 


* reg. i'8 
Pitts., — ne & O. ist 7’s. .1912 
* 


RRR RA 22-1912 
. ME Winds cdedeecée chan 
Chic., St. Louis, & P. ist c. 5’s. .1982 


2 gia. EMisicecccesadén 898 
G. R. & Ind. Ex. ist gtd. g4% g 1941 
| Allegh. Vuiley gen, gtd. g. 4’s...1942 


Penn. RR. Co. 1st Rl Est. g 4’s. . .1928 





Penn. RR. co. Consol. Mtg. Bds...... 
Sterling Gold 6 per cent........ 1920 
Currency 6 per ae — ooo ADS 

: Gold 5 per cent.............-::- 1919 
Gold * per ~~ jaa ea . ; ; ,. 1948 
Clev. Mar. | oo 8....1905 
| U'’d NJ RE. & Goo Go ota. tou 





Peoria, Dec. & Evansville ist 6’s.1920 
Evansville 


e Tr. Co. ctfs.2d mort 
Peoria & Pekin Union Ist 6’s....1921 
* 2d mm A......... eeeeee 





800,000 | 


200,000 


000 
31 006°000 
964000 
"405,000 

000 


2:28, 000 


8,924,000 
1,548,000 
1,255,000 


~ gym7,o00 |... 
18,842,600 


4,146,000 

000 
5'201°000 
5,078,000 


zo pe eRe 
ee wh Rewer o o 
25 ov wewmoug 


| tol 1 tel ol to — — 
& & GP Ge oP GP ke oe & & ae a am ma wh we 
MUAAZ™UOUZOCOCuarrPAAzCO ae 


RES Re ROROGG 
@ RP RP a & ee ep & oe 
Z2nma waa 


© 











Last SALE. JUNE SALES. 
Price. Date. |High Low.) Total. 
& Feb. 26,’87 — 
10444 May eeee |, @@8@80808068080 
105 Jao 35 06 106 104% 4,000 
lll Apr. 21,°96 eeee eeeeeeee 
101 Junel7,.°96|101 101 4,000 
98 Apr. 2, eevee eeeeeeae > 
8 June23,°06| 88 88 000 
88 June30,’96 87 
45 May 25,°96 eich 0 keane é 
45 May 25,°96 kbee Ek bawveas ‘ 
78 Apr. 13,°96 seis fb éeaasied 
8 June30,’06; 90 81 100,000 
1 phen 15 li 10,000 
June30,"96 | 173% 11 560,000 
111% June 23,96 1 14,000 
a Func 206 ee —* 2000 
97 June3d30,"06)| 97 924% 37,000 
6254 June 20,96 | 6254 60 158,000 
101% Dec, 2,91 eeee eee | seeee eee 
11234 June 30,96 | 118% 11 49,000 
lll Jaeeir ee lll in” 12,000 
110 Junel6,’96 | 111% 110 000 
110% — 
102g 3unel7°96 | 106 86 
une 17, 
See SO 
1404 Apr. 28,96 SEES AG MRE re 
ssi une 188% 138% 1,000 
Se IT one coee. 1 ocdscecs 
1146 June2%,°96/116 116 1,000 
Se MRL Died seve | sisccccs 
114 May 5,06 eee eeee | e88ee888 
113% Apr. 18,°9 eeee eeee | eee o 
10414 June 26.96 10414 104 - eeeee 000 
10 Apr 23°96 * eeee Pasi 
1 Jan. 28,°96 —— 
—1 May 18,96 sna tw ebaliee . 
108 June25,°95/108 108 1,000 
0D Dee, FOE seek S| aise 
101% June 13,96 | 10114 101 000 
Mt” Mas * * ol a 
Fou D Agemapets 
71 Apr. 8,°96 4 ee . eeeeseoeee 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices.and total sales 
for the month. 


Nors.—The railroads enclosed in a brace are leased to Company first named. 











N Pri ! is Int’s. Last SALE. JUNE SALES. 
: rs Price Date. |High. Low.} Total. 
ctf's. stamped ascent. ue ag sune2| 9 9 | 207,000 
e eng. Tr. Co, ctfs unst’mp’d) ( 11,879,000 | ...... : 
* 1st pref. inc. Tr. Co. certfs.| / 95,494,000 |......| 8%gJune80,06| 8434 81 | 183,000 
* 2 pref. inc. Tr. Co. certfs./ | 15,449,000 |......| 20)¢ Junes0,°96| 286 19 | 218,000 
° ad pref, inc..... aseues +» 1008 } neces! s Fob. ies pees sone | eoeeee “ 
e — — ——— * an. eeesne eeene | @#@080080868 I 
> "Tr Co. etfs instal. pd....| } June 90,96 2044 18 | 551,000 
Pine Creek Railway 6’s...... oo 102 8,500,000 | 5 D 12846 Oct. BOB) 2... cece | ceceee ee 
Pittsburg, Clev. & Toledo Ist 6’s.1922 A& O| 104 Apr. 5°98) ..ce cece | ....... ‘ 
Pittsburg, Junction ist 6's... ...1922 5338— Ja 1 ar. ebay sede — 
Pittsburg & L. E. 2d g.5’s ser. A, 1928 2,000,000; A & 0/112 Mar. 25°08 terrre.  ..ce ........ 
Pittsburg, McK’ port & Y. ist 6’s, 1982) 2,250,000 & g/117 May 31,°80| 2... 1... ........ 
raed g. Os eeeeeeeaeeaeeee@ * 1984 900,000 J & J a ee ee eeeneeee 
McKspt & . V. lst g. @s eeeete 1918 ‘600,000 Jad ee sate @eeeee ee ee see eee 
Pittsburg, Pains. & Fpt. Ist g.5’s, 1916 1,000,000 | 3 & J SP ocee 
Pitts., Shena’go & L. E. ist — Bs. 1940 Koon bop A&O June 23,°86 | 90 8934 000 
RG, PBs. — 1 786,000 |3 & J June 5,°06| 834 8 14,000 
Pittsb & West’n ist gold 4’s, 1917 9,700,000 |s @& x| 7% June 25,°06| 76 7544 000 
" ot Fe. eereee ex 3,500, M&N 79% Sept. 9,°95 eves eeee eevee os 
Pittsburg, Y & ih. cons. 5’s, 1,562,000 M&N eeeseeoeeeoeeeeeee e¢ee ee eee eee 
Presct & Arizona Cent. ist g —— 775,000 Jd & J Ty July 27,95 eeee eeee eeeeesee 
* coupon 0 e@eeneeeeaeeeeeeeeee@ J &d eeeeeteeeeeeee eee eeee @#eeo | @@800¢868086 s 
’ 2d inc. 6's eeeeee @eeeeee .- 1916 775,000 J & J eeeeseeeeeeeeeeee eeee eeene eeeeee 
Rio Grande West’n Ist g. 4’s..... 1989} 15,200,.000\3 &.3| 76 June 30,06| 77 7534 | 206,000 
Rio ae dg san Are gt gd 1989 1,850,000 J & D 96 Jan. 13,°98 eeee eeesne eeeeeeee 
Rio Grande Southern Ist g. 3-4, 1940 4,510,000 |3 & 3| 673% Feb. 10,°96 bia Seba Eiauens cue 
Salt Lake City Istg.sinkfu’d6’s, 1913) 207,000 |3 & ......... racy Meee re — 
St. J ih & Grand Island Ist 6’s, 1925 M&N 11, eied 2 catch weeees 
—— Tst Co. ctfs o deposit 6.447000 wane 47 ius 23,°06| 47 4 85,000 
St. Joseph & Grand Is’d 2d‘inc., 1925 1,680, Jad Aug. 2, 

J NS June 3 3 20,000 
Kansas C’y & Omaha Ist g. 5’s, 1927 2,940,000 |5 & 3) BT7¥G Oct. 16,05.) 2... cece | wocceces 

St. Louis, A. & T.H: ist 2T-g. 5's, 1914! { » sq9.q99 | & D/ 1064 June 80,"06 10534 104%4| 30,000 

eville & Southern I. ist 8s, 1806] 1,041,000 A & 0/108 Nov. 1,95| .... 2... 25515333 
Belleville & Carodt Ist 6’s...... 485,000's&pD/\115 June 22,°96/115 115 5,000 
rag pat Pet a ee bg 1,000,000 | M & .8 Oct. 2, eene 006s beeeetee 7 
St. Lo South, Ist . g.4’s, 1981 550,000 | M & 8 May 28, Wine Late. osene — 

ME, Bei dak oh cd cee 1981 126,000 |M& 8 NOV. Fa GE fetes stew | coccene ‘ 

” . ist con. 5’. eeeeeoeneaeeeee 1939 399,000 M& s ee e@eeeeeeveeeoeee eeee @eee | #280808 eee 
Carbond’e & Shawt’n Ist g. 4’s, 1982 250,000 | M & S) wcccccenvees banal seed Mine 1 eeakeen ‘ 

St. Louis & San F. 24 6’s, Class A, 1906 000 | m & N| 11534 June 15,'96 | 11594 115 4,000 

e 2dg. 6's, Clage Ben i008 2.708 SOD M&N He sume 38°06 116 =: 115% 28,000 

« 2d g. 6's, ClassC...... 1906 2,400,000 |\m&nwi 116 June 24,°96 | li 115 5,000 

* Ist g.6’s P.C.&O..... 1919 1,042,000 | F & A/ 118 Hay 0 Fees dbee | osnkees ‘ 

OS A ics wav cck ces 1931 7,807,000 | 3 & 3| 113% June 25,°96|114 112 79,000 

" Ss: cai cebine 1981; 12,288, J&Jz| @ June2, | 944 9 30,000 

a ad st Trust g. 5’s eeeeeeee 1987 1,099,000 A&O 90 May 2,°96 eeee eee eeovece . 

* ‘Trust Co. cefs for Cons. 

. Wiis ———— backs ..1990| 13,533,500i\aao0| 2% Juneli,0 | 2% DW 4,000 
Kansas Ci & 80. W. ist 0's, g..1916 744.000 Bie 3) Ge EL hace fence | cocetecs 
Ft. Smith a eo 8, 1910 ,CO0 Aé&O 100% May 16,96 eeee | #0800808 8 . 
St. Lo Kan. & So. W, Ist 6’s, 1916 732,000 |\m&s}100 Jan. 19,°06 ths Baee — 
| Kansas, dland Ist g. 4’s eeeneee 1987 1,608,000 J& D eeeeeeeeeeeeeee seen eeee . seecee, 

St. Louis 8. W. Ist g. 4’s Bd. ctfs., 1989 000,000 | a & N June 29,96 | 70 48,000 
« dg. 4’s inc. Bad. ctfs,...1980 73 '000'000 Jad he June 20°86 2644 we 

St. Paul City Ry. Cablecon.g.5’s.1987| 2,480,000 | F&IT5| ....cccceeseeses | sees cove | coereees 
" gtd. go 5° eeeeeeeeoeeaesne 1,138,000 Jad 90 Mar. 20,°96 eeee seen @eeeeeeee 

St. Paul & Duluth ist 5’s......... 1913 1,000,000 | & A} 114 Aug24,O4) 2... cece ....... 
ad , Se er pe rere 2,000,000 A&O 1c3 Apr. 20,'96 ese0e soe eeeoeeee 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total ‘sales 
, for the month. 


Norgz.—The railroads.enclosed in a brace are leaséd to Company first named. 


. Last SALE. JUNE SALES. 
NAME. ee Amount. | inest 


St. Paul, Minn. & Manito’a Ist 7’s, 1908 

F . OEE o ktivccens cncas —R 357,000 

24 6S ....00 1909 8,000,000 

Dakota ext’n 6’s...... 5,676,000 
CON. OB. ....cc00 . 1988 

Ist con. 6's, te 

Ist c. 6's, red’d to 4 


6’ oe eyed 
Mont. ext’n Ist g. 4 


— — ist 6's......1922 
Montana Cent. ist 6’s int. “é 
. Ist 6's, 3 

















10244 June 18,06 


10614 June 18,°96 


GP & & Bp ae & LP BP ke Be Be a Be & BP 


Set Cay Gy Cay Cay iy iy iy iy ey Cy bet By ey 
—A 








— 
Willmar & Sioux Falls Ist g. 5’s, 1988 
E e registered 
San Ant. & Ara. Pass Ist g. g. 4's, 1943 
San Fran. & N. Pac. ists. f. g. 5’s, 1919 


Sav. Florida & Wn. Ist c. g. 6’s. ..1984 
Seaboard & Roanoke Ist 5’s 1926 


Sodus & Sout’n ist 5’s, gold, 1924 
South Garon & Georgia Ist eva. 1919 


South’n Pac. of Ariz. Ist 6’s 1908-1910 
8 Cal. Ist 6’s 1905-12 
y. 


June 20,°96 
Mar. 17,°96 
July 24,95 
ADE. 18°06 


105 Sept. 4,°86 
O36 Janno 96 


% Junedd,’96 
110% June 30,96 
May 19,94 
9156 June 27,96 
June30,'96 


EM Sp 
ee Se Fe eee 


5 >> % 


See eee we w& ow ww e 
USAZOOm Aa ao ae 





⸗ con, gtd. s 
Lustin & Northw’n Ist . 5’s 1941 


So. Pacific Coast ist gtd. g. 4’s. ..1987 


So. Pacific of N. Mex. c. 1st 6’s....1911 10 June3d0,’96 


9214 June 30,06 


4 ’ — 

Alabama Cen 

Atl. & Char. Air ist. 7’s...1897 
* income, 1900 

Col. & Greenville, lst 5-6’s 

East Tenn., Va. & Ga. 
J divisional g 5’s 








& & gp & GP & op Be & & 
PORVOO ROeBMnOnanansaanndoumman aq 





, ⸗ ist con. g. . 
St. L. Mers. bdg. Ter. gtd g. 5’s.1980. 


‘Terre Haute Elec. Ry. gen. g 6’s.1914 
Texas & New Orleans = 7’s.... 1906 
- « Sabine d. Ist 1912 


d 8, Re - 198 


OrPoUaraze 





be 
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BOND SALES, 


Reem QUOTATIONS.—Last sale, price and date; highest. and lowest prices and total sales 4 
for the month. 


Norz.—The railroads enclosed in a brace are leased to Company first named. J 
Last SALE. JUNE SALES. Le 





Name. Principal Amount, |Int'st 









































* Due. Paid. Price. Date. | High. Low.) Total. 
Tex. & Pacifi East div. Ist 6's, 
fm. Texarkana to Ft ren ¢ 1905 8,784,000 |M & 8/107 May 14,°06/ .... — 
2a gold —— —R8 — a 38 
Third Avenue Ist g UG obi iccese 1987. 5,000,000 |sy & J June 30,96 4 60,000. 
Toledo & Ohio Cent. ist g 5’s....1985. Zz & J| 100% June23,' 10014 4,000 
{ lst M. g oe div.. io 200,00 ay 108 June3s0,’96 1084 108 20,000 
~ S . . PSR, RB. OB. jst e0e6 1,500, eaeeecee ee sees eeee | @8eeee8 — 
fy — ———— 2,340,000 |A & 0} Siig June26,"96| 813g 80 85,000 
Toledo, Peoria & W 4's. 4,400,000 \y & D| 78 Junel9,’96| 79 78 15,000 
Tol., St.L.&K.C. Tr. — ag oe. 1m 1918 8,234,000 |M&N| 70 33338 12% 170 33,000 
Ulster & Delaware Ist c. 5s. . 1928 1,852,000 |z & D| 10044 June30,’06 | 10044 100 8,000- 
Union Pacific Ist 6’s.............. 1896 | ) J & J| 1086 June30,'96 | 10454 10814 42,000 
* eng.Tr.Co.cfs.exmatcps|;| . 9 Junel5,’96| 99 99 000- 
— * ST J&J/\1 4 8 1 1 ~ ea 
* @ ex matope | | ay cen ann | sees June 
Pia ana REIT 108 | | 27,229,000 | 5° 5°°5| 105%4 Tune 20°96 1 45,000 
* eng.Tr.Co. — — —* Jone eS ‘ 39,000 
“ — aaeees June 10,96 | . 7,000 
*  collat. trust 6’s........ 8 8,983, J&J3| 8 June2,96| 98 11,000 
” Mi Gees gees cevtVewe * 5,029,090 soe = June — 95 95 1,000. 
e eeeeeevoeaeee eee eee N eeee eee8 1 @@@@¢8e860¢686 
s eng. Te certifs eeeeeee 2,058,000 ereeee 5034 Apr. 4,°96 esse . eereeees 
. Ect. sink dinotesé's<tam 1894 8,576,000 |F & A} 97 June29,°96| 97 1,000 
. sink’g f’d g 4’s..1809| 2,070,000 |m & s| 90, Junea0,96| 91 90 22,000 
" , te. CS. certifs....... 1,391,000 |...... oe. SO} 3 er ern aay ee 
Kansas Cc ist 6's. ......066. 1 1,461,000 |F & A| 110 EE. Nabe Sec ok Meese ‘ 
a eng.Tr.Co. chi. ox mat 779,000 @eeeee ) #088 eeeeeeeees Seee eeen | #0088808 
: ° —— —— gaya hme 1 2,160,000 |J & D June 10,96 23 ae 8,000- 
® ng.Tr.Co. cfs.ex mat 1,804,000 |...... June 2,96 1,000 
J Teaver aie. assed. 6’s..1 2,973,000 |M@&N\1ll May 14,°06) .... .... | esceneee 
*  eng.Tr.Co. cfs. ex a 2,914,000 |...... 7086, Tune 10,°96 7014 15,000 
e Jet con.6S... .cesccice 1919 1,287,000 |M&N June 12,96 1,000- 
® weet... oss 10,488,000 |...... Tl June 24,96 70 121,000 
yes om —3 aac ns 78.1895 4 ra M&N| 9 phone ** 5d 
.. Colo. & Pac J F Junel9, 3254 «82% 
At., Jewell Co. & West. Ist 6's. .1905 542'000 as ane a MMOL 
U. P., Lin. & Colo. loaule. 5's.1918| 4,480,000\a &0| 35 7, Sake Orca A eieabecs 
n.&Gulf ist c. g.5’s.19389| 15,801,000 \7.&D 5 fhe 37 ans 122,000: | 
Or.8. L.&U.N. N. ae Co.ctalst cn.g.1919 |  10,492,000|4 &0O June 30,96 | 6714 472,000. 4, 
Oregon Short Line ist 6's, ... "ida "4.171,000 | F & A | 11244 Junes0,'96 | 114° «119% | 23,000 
Co. ctfs of dep... 10,760,000 | ..... «| 1114¢June30,'96 | 112% 111 155,000 
Utah & Nor'n R'y ist mtg 7's. 1908 689,000 |3 & 3J| 115 May 2,°06) .... ccc. | ceceeee > 
gold 5’s .1926 1,877,000 |s & 3| 100 May 14,°96 ater eke 
Utah So's Tr.00.ctn.gen in r7°s.1909 858,000 |\3 & 3| 6444June30,'96| 66 64 5,000 
; *  Tr.Co.ctfs.ext, Ist 7’s. 1909 LPOG 00 13.0.5) iisdis Gavi wea Shae 
Valley ys oo of nom con. —. 6’s.1921 1,499,000 'm & 8| 105 Feb. 20,92 o disk Tien ben 
Wabash R.R. Cox, Ist gold 5's. ...1989 000 |M& N 6 tomas 105 814,000 
f 2d m gold 5's..1989 —1868 F&A June 29,96 756 73 168000 
: deben, mts Series A+ -1900| 2740000 5 & a — $64 8° | “101000 
; as i Ist a & Chi 0X.1940 8,500,000 |5 & 3} 98 June3v,°96|100 98 16,000 
a as. B. , 
{ pe, SRR RAS 1908 1,000,000 | a & O| 10534 June 17,96 | 10534 10534 1,000. 
Western 3.¥: & Penn. Ist g. 5’s. i — 3 J J 2 bn Be — “oad 
Lore — ,000, A&O une 27, 
vine: :coeseacowen 1948 10,000,000 | Nov.| 1344June25,’°96| 184% 13 9,000: 
West Va. Cont'l & Pac. ist g. 6's. 1911 8,000,000 7- & 3/108 Feb. 18,06) .... 1... | ceeee Sex 
& Lake Erie Ist 5’s....1926 000,000 |a&o}100 June25,’96 | 100 000- 
" div. ist g. 5’s.1928 | 500 000 Jad an oT 98 wwe * a 
« exten. and imp. g. 5’s.. a 1,608,000 |r & A} 91 May 8,96 of. Sane T sesoeun . 
e consol mortgage 4’s....1902 1,600,000 |\z3 & z| & Junel7,,96| 6 60 5,000- 
Wisconsin Cent.Co. 1st trust g¢.5’s1987 2,364,000 \3 & J ee yA Sore —— 
eng. Trust Co. cates. oe gkewss June 90, —* 37% 289,000- 
. taabens macetamen 5’s. ..1987 7,775,000 |A & O Oe) vivian ts ——— 
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MISCELLANEOUS BONDS. 
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NAME. Principal Amount. Int’st Laer Saiz. JumB SALES. 
‘American Cotton Oil deb. g. 8’s..1900| — 2,810,000) Q F | 108 Junel8,’96 | 10034 100 1 
Am, Water Works Co. ist 8... 1907 F800 000 J3&3\|106 July 6°01; .... «eo a 
* ist con. g. 5’s eeesteeeeeeere 1,000,008 Jd &dJ 10044 May 13,89 eeee eeee eeeeeeee 
& Smith Car Co. lst g. 6’s8.1942 1,000,000 J & J S@eeeeeeeeeeeeeeee eeee eeee | e008 eee 
Bost, Un.Gas tst ctfs s’k f’d g. 5’s.1989 —39 SB FT| Se OO. BO | cece cases | ccccscce 
Brklyn Union GasCo.lstcon.g.5’s.1945 | 12,836,000|M & m| 1064 June30,"06 | 107 106 226,000 
yn Wharf & Wh. Co, Ist g. 5’s.1945| 16,000,000) F & a June30,'96 | 100 9834; 54,000 
Chic. Gas Lt & Coke Ist gtd g. 5’s.1937 000,000 |s & zs} 98 Junel7,06| 9% 92% 28 
.Junc. & St’k Y’ds col. F yg oo : 3838 JAI Jan. 20,06; .... oss. jee 
o, Coal & son 1 nore 2,954,000 |\F & Aj 99 Junel5,’96| 9934 99 8,000 
Solo Cr & in De ——— 70),000|\3 Feb. 8,°06| .. cece | .... oa 
Colo. Fuel Co. 36, get Sdwentes en 1,043,000 | Mm & | 10634 Nov.10,°92| .... ———— 
Col. Fuel & Iron 00 ge 5’s, “1948 2,021,000 | F & A May 27, — ——— 
Colo. Hock, Val. —* 6’s. .1917 960,000 |5 & J| 94 Sept.21,°O4 |) .... cece | cccccces 
Consolidated Coal conv. 6’s...... 1897 1,250,000 | 5 & J) 157% Feb, 20,°06 | ....  ccee | ceccecee 
Con’rs Gas Co. Chic, Ist g. Ba. . 1986 4,346,000 |3 & D| 82iegJune26,"06| 8%g 8 8,000 
Detroit Gas Co. con. Ist g. 5’s....1918 2,000,000 |F & A} 8144 June20,’96 824 81 38,000 
EAison Elec. Llu. Ist conv. g.5’s.1910 |* 4,312,000 |M & s| 1089 June27,°96|109 107 52,000 
Ist con, g. 5'B..... 00005 1995 2,180,000 |5 & 3) 104 June29,’96 | 10534 
. Brooklyn Ist g. 5’s.. —_ at 1,000,000 4&0} 100 Feb. 24,96) 2... 0 ccse | ccceee ne 
eeeeeeveeeeeeeee eee , A&O @eeeeeeeeeeeese ee eervsreeceee 
Equitable ey Co. of N. Y.. 
1st co 198 _ 2,500,000 | M & 8| 1114 May 7,°95 bv. Sede 
Equit. Gass Puck Chis, ist x. 6’s.1905 2,000,000 |3 & z| 96 June 3,°96) 97 96 2,000 
General Electric Co. deb. g.5’s...1922| 10,000,000;\3 & p}; 88 June29,°06| 9g 88 48,000 
Grand Riv. Coal & Coke Ist g. 6’s.1919 780,000 |4& 0} 9% Nov. 26.95 hike abe 2 Weadbu Ki 
Hackensack Wtr Reorg. Ist g. 5’s.1926 000 |5 & J) 1074{ Tune B92) 2... cece | ceccnees 
Hend’n Bd Co. Ist s'il f'd 6's. 1981 . — 188 mM & 8| 110 5 
Hoboken d & Imp. g. 5’s.....1910 1,440,000 |M&N} 102 Jam. 19,°04) 2... cece | cccceeee 
Illinois Steel Co. debenture 5’s. ..1910 6,200,000 |\3 & J) 8 May 8,°06| .... cose | ceeee eae 
e nor. conv. deb. 5’s...... 1910 7,000,000 | 4&0} 92 Oct, 2°05) 2... cece | ........ 
Iron Steamboat Co. 6’s........... 000 |5 & J) T5346 
Int'r Cond & Insul Go. deb. g. 6’s. .1925 500,000 |4 & 0} SL Oct. 16,05; 2... ween | ........ 
Lac, Gas L't Co. of St. L. Ist g. 5’s.1919 9244 June20,°96 | 9% 92 000 
small bonds....... —— uo ooo coo @ F | 1°95| .... .... a 
Madison Sq. Garden Ist g. 5’s....1919 1,250,000 | M& IN| ....cececcceseses 9 
Manh. Beh H. & L. lim. gen. g. 4’s.1940 1,800,000 |M&N| 55 » AUG27,°05 | nc. cece | ........ 
9 9 
Metron Taree as-Pai08) | somom ET) 1004 Jan. 6% ne 
h. Penins. Car Co. lst 5’s.. 19042 2,000,000 M &s eeeeeeeeeaee ee eeee eee eeee ecesseoce 
Staal Union Tel. Skg. ' 6’s,...1911 1,957,000 | M & N| 114 "Apr. Bh OL aban R56 Ac edetes ; 
Newpe Stare ete o> 1st ler ry 8,887,000 ee = May aoe 9% 9% |- 1,000 
J ws J Jd eene eeee | @a2@8e008 7 
— ry —— Se ——— SOIREE Bete 
& N. J. Tel. gen. g 5’s cnv..1 1,271,000 AX 100 June 4,°06 100 100 3,000 
& Ontario Land vs... 443,000 |F&A Pe °. 5 Br eee eererores 
N Nomh" Western Telegraph . 1904 1,250,000 |g & | 107 May 13,°89 shboese . 
aceon ~ |) casgedensered. g 6’s.1904 2,100,000 |M&w| 102 Feb. 29,06) .... 2... | cccceees 
DE Wiisainsssaheccuckeces 1904 2°500, J&pD/\106 Junel7,96/105 108% 0u0 
* Ist —* —— 4,900,000 |A &0O June 26,’96 | 994 99 41,000 
Peoria Water Co, z 6’s...... 38 MG&@N| 100 Jume23,O2 | 2... cece ........ 
Pleasant Valley x Goal ist 6... M&N\ 1 Oct, 14, ibe (peas E Beedie é 
Procter & Gamble, 15t g 6’s..... 2,000,000 Jad Dec Scie? Knee t ebebanme 
Y. Water Co. N. Y. con. g 6’s. 1923 478,000 |3.&.3| 102%gJune 3,96 | 10244 102% 2,000 
Sori Valle W. Wks lst és. 1906 4,975,000 M& 8 eeccece — eee eee 
jay reek M ise sk. fund 6's..1912 400,000 |J & D — — Leek Th —— 
Fem. Com, 1, Se 2. 6 Set 6 Se. 1917 1,299,000 |a&O| OL Mar. 24°06; .... . — 
Bir. div. 1st co os 8,490,000 Jad June26,°96 | 9046 8% 4,000 
Cah. ‘Coal Mi: Co ist gtd. 2 6 ew Ja@vp| & May 2,°95| .... . —— 
De Bard. O & —* “1910 2, OOl\F &A!| 69 Dec. 8,°95 —— — 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month, 
Nore.—The railroads enclosed in a brace are leased to Company first named. 


MISCELLANEOUS BONDS—Continued. 












































Nan: Prinetpal " Inve | . VAST Saræ. JUNE SALES. 

— I rice. Date. High. Low. Total. 

U.8. Cordage Co. Ist col. g 6's tr. rects 6,245,100 | ...... 2% Juneds,06| 20% 25 53,000 
U. 8. Leather Co. 6% g s.fddeb..1915| 6,000,000 maw) 110%June2,'6/ 112 110% 

Vermont Marble, 1st s. fund 5’s. .1910 640,000. |X & D/ ..cccccccces — sea — 
Western Union deb. Vs..... 1875-1900 M&N/110 Apr.10,°06) .... 2.52] cocccess 
"ei saan se 1 8,720,000 | x & | 10644 June2394 | 10014 10814 | “”” 8.000 

L de mture, 7’s......1884-1900 1,000,000 M&N eeeedceee eteeeeeee eeee e@eee | eee8e86 . 

a e@eeneeeeeeeeeeeeeee M & N @eeeeeeeeeeeeeea@ eeee eeee | @880808668 I 
cesol. trust cur, 5’s...... 1988 8,401,000 3| 10844 June25,’96 | 108% 107% 25,000 
Wheel L. E. & P. Cl Co. 1st g 5’s.1919 877,000 |5 & 3| 7034 Apr. 23,°96 —— 
Whitebrst Fuel gen. s. fu 6's. .1908 570,000 J &D eeeeee eeeeeeereee . ee eeece — 

UNITED STATES GOVERNMENT SECURITIES. 
NAME Principal | amount, | Entiat — —— — 

Paid. | th. Low.\High. Low,| Total. 
United States 2’s registered........ Opt’l 25,364, 00 M geeek ssee oe ae 000 
’ s D —* 550 634,000 J AT&O} 11 108 1 108 132000 
© #8 COUPONS..........s0000- 1907 ’ J Ad&O! 11144 10844 | 110% 1 44,000 
* ~ Ws fei ccaccennes 1925 162,315,400 QF | 118% 118 lh 45,000 
©: « MIB COBMDOE, .ccsccccccsdvnes 1925 QFr {119 118 11654 {1,051,000 

” 8 remisvered,......+. \eeees 1904 t 100,000,000 QFr 112 113 20,000 

© I 1904 , QF | 114% 1122 | 118% 128,000 

© GO OAPI OIS o ccc cccesccesess 1897 9,712,000 | s&aJ UL babes: asee hs oabann 

. J 1332 3* eae ey —— 
s res. cer. ind. (Cherokee)1896 | 1,660,000 | MAR — 

J J 1897 Ree tO 2 cca Sense cenekd: eseees 

. " ee renig yi oer a ORE ee 1898 DE Fick asi 

> O"" “a 1899 1,660,000 g MAB | ncee cee | cece cece | ceeees 




















Illinois State Bank Stat 





t of condition, Jupe 8, March 17, 1896 and March 20, 1895. 
































RESOURCES. June 8, 1896. |March 17, 1896,| Mar. 20, 1896. 

*3 $85,077,209 

356,436 479,408 

10,162,413 10,198,605 

12,911,862 12,414,508 

16,260,574 14,448,656 

483,817 469,744 

736,625 702,699 

283,284 287,849 

3338 — 

170,614 128,298 

$183,367,071 $127,432,923 

wires | Tae BTS 

8,465, 752 2, 

Di ss v.ccbndinbs Gddaccowes —— 5,108 17,321 

Savi deposits subject to notico................ 31,316,405 30,249,798 

Individual deposits subject to check............... 716,941 46,214,350 

Demand certificates of de J 4,898,942 3,843,563 

Time cert tes of de JJ 7,264,271 9,207,016 

CE eo sas taevebaees 880,407 788,459 

Cashiers’ checks outstanding. ............ccceessees 438,902 854,350 

Due to —— ——— 538 — — 
— ‘pa if (Ree 
OE Sieh dics $138,367,071 $127,482,928 | $121,912,068 
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IIvvx, 1896, 


BANKERS’ OBITUARY RECORD. 





Baker.—Alfred H. Baker, President of the —— at aes Bank and the A ta 
Savings Bank, A Ga., died June 16. He w of considerable wealth, and was 
engaged in many other usiness enterprises in addition to "to his banking interests. 


Bowne.—A. J. Bowne, Vice-President of the Fourth National Bank, Grand Rapids, Mich., 
died June 7. 


Bristow.—Benja H. Bristow of the Treasury from 1874 to 1876, og at one 
time a — — law — ““ ——2— died in New York city (where he had been 
in the practice of law for a ———— of —— past) on — 22. Mr. Bristow wae noted or his 
eminent legal ability, and was a man 0 rkably fine personal charac He gai — 
tinction during Grant’s administration for his prosecution mn of the notorious Whiskey 


FO 2-7 ti W. Campbell, Cashier of the Elmore County Bank, Mountainhome, tdaho, 
une 


Cantoni.—S. Cantoni, of the banking firm of Cantoni & Co., New York city, died June 21. 
—* Cantoni was born in Italy nearly fifty-six years ago ons had lived in this country about 
rty years. He became a member of the New York _ Stoo —*— in January, 1879, and 
——— tial p rity rewarded his efforts in the pa oe usiness. He was prominent and 
pular among the Italians in the —* and — omg a helping hand to many of his less for- 
7 unate — In recognition of his services to his countrymen he was hted by the 
ng 0 y 


Chase.—Augustus S. Chase, President the — —— —33 National Bank, died June 
7. Mr. was born at Pomfret, Conn., August “4! 1828. became Cashier of the 
Waterbury National Bank, and was chosen President in 1864. He was ——— of many other 
corporations and was extensively interested in manufacturing enterprises. 


Corbin.—Austin Corbin, President of the Corbin Co., New York ty, oe 
identified with numerous railway and other mye enterp was accidentall —S 
while out driving on his estate in New Hampshire, on June 4, 


Fox. —Geo 8S. Fox, a prominent and wealthy Philadelphia banker, and a member of the 
firm of George 8. Fox & Sons, died June 7. 

Hatch.—Walter T. Hatch, senior member of the firm “ ws T. Hatch & Sons, New York 
city, died June 8. Mr. Hatch was born at Haverhill, aes». * noel = was educated at Yale 


University. He founded the banking firm in 1863. in the banking 
business on his own account, he was a director in several yo — nstitutions in New 


York and Brooklyn. 
Hawkins.—George Hawkins, Cashier of the Bank of Chateaugay, N. Y., died June 7. 


Hayden.—Hon. H. Sidney Hayden, Vice-President of the Dime Savings Bank, Hartford, 
Conn., and a director of. the Farmers and Mechanics’ National Bank, died June7. He was. 
eighty years of age and was very prominent in business and benevolent enterprises. 

Heitbrink.—He F. Heitbrink, Cashier of the State National Bank, Logansport, Ind., 
died June 2%, aged thirty-two years. 


Hill.—He B. Hill, for the past. thirty years Cashier of the Catskill (N. Y.) National 
Bank, died J —— i 











Hooker.—Henry Hooker, who had been honorably connected wi cig mere Bee n Massachu- 
5 — sixty years, and who until a short time since was Cashier of the First ational Bank, 
field, Mass., died June 13, aged seventy-six years. 


Landis.—A. L. Landis, President of the Landis Banking Co., Nashville, Tenn., died June 
5. Major Landis was in his seventy-third year. In 188 hee engaged in in banking at Nashville, 
and built up a most successful business. 


Lewis.—Martin J. Lewis, Cashier of the First National Bank, Vermillion, South Dakota, 
died in New York city, June 20. He had been a resident of South Dakota since 1870, and was 
one of the representative bankers of the State. 


McKim.—Randall McKim, of Messrs. McKim & Co., bankers, Baltimore, Md., died June 15. 


Swenson.—S, M. Swenson, head of the npg firm of 8. M. Swenson & Sons, New York 
city, died June 12, in the eightieth year of his age 


Wilbur.—Daniel Wilbur, President of the N — Union Bank, Fall —— Mass., died. 
June 19. He was a member of the State ture for several te in both 
branches. His connection with the bank as a director dated from its pe 1865. 

Seeoutr penis Pane Samuel Willi President of the Citizens’ Bank, Watseka, Il., and 
for yeaa, Bg rs President of the First National Bank, of the same place, died June 16. He 
was born July i. 1820, in — ———— Ohio. 

W yckoff.—Geo. H. Wyckoff, President of the Bank of New Amsterdam, New York city, 
was shot on June 15 by a crank who demanded money. A fatal termination of his woun 
occurred on June 20. 


— — 











